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Improvement in speculative markets has lagged 
somewhat this week. Stocks have reflected doubts as 
to French action on war debts. Wheat, corn and meats 
‘have receded, though the Annalist Price Index has 
risen 0.4 points. Actual material changes are small, 
but mark a slight further slackening. 




















HE course of events 
since last week illus- 
trates the importance 
of intangibles in 
the business situation. 
Commodity prices 7d 

| stock prices advanced 
last week wholly in 
response to a general 
hope that the year’s suspension of 
war debt payments proposed by 
President Hoover would stimulate 
trade and break what had come to 
be considered a sort of deadlock of 
pessimism the world over. The hesi- 
tation which has appeared in both 
sets of markets this week is mainly 
attributable, though this is especiaily 
true of the stock market, to the 
doubts engendered by the rather 
stiff position of the French Govern- 
ment. 

In point of fact, the quality of the 
material basis of business (even of 
the security market) is not essential- 
ly changed from what it was in the 
week before the first run on the 
Reichsbank took definite shape. As 
is indicated by the fact that this 
week’s rise in THE ANNALIST INDEX 
amounts to only 0.4 points, the 
price situation of the commodi- 
ties is already being shaped pre- 
dominantly by material factors, 
and by what may be called the 
normal sentiment factors as dis- 
tinguished from any expectations 
arising definitely out of the debt 
postponement plan. Farm products, 
along with two other groups, showed 
moderate declines. The price of cop- 
per, which rose to 9 cents on Tues- 
day, dropped back the next day to 
8% cents. Corn responded to a 
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private estimate showing a = yield 
about’ 900,000 bushels larger than 
last year by dropping 2 or 3 cents 
a bushel; and wheat declined in sym- 
pathy and also because the previous 
bullish influences of dry weather in 
the Northwest were checked by 
weather forecasts favorable to grow- 
ing. 

Nevertheless, though the hesi- 
tating changes in business sentiment 
due to the debt suspension plan seem 
hardly adequate to producing im- 
portant changes in the near-by busi- 
ness prospect from the material side, 
it may well be true that the intangi- 
ble change which will follow a defi- 
nitely favorable outcome of the Paris 
negotiations may and probably will 
develop into an influence of in- 
creasing and ultimately large impor- 
tance. The impending change of the 
highest consequence is a new rela- 
tion of the United States to the eco- 
nomic and political affairs of Eu- 
rope which would seem to be wholly 
unavoidable now that Mr. Hoover 
has asserted, in effect, that this 
country is vitally concerned in the is- 
sue of prosperity or ruin in Ger- 
many. Only a few months ago it 
seemed as though the economic fu- 
ture of Europe had been pretty rigid- 
ly determined for some years to 
come by the provisions of the Young 
plan, from which the government of 
the United States had held itself of- 
ficially aloof, as representing a “for- 
eign entanglement” into which its 
established policy forbade it to enter. 

But in the long run facts always 
get the better of theories; and when 
it became threateningly clear two 
weeks ago (Continued on next page) 
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that the impending ruin of German 
credit, together with the possibilities of 
a political revolution still more disastrous, 
could be stopped only by the action 
of this country, the Washington Govern- 
ment (in effect) dumped over its isola- 
tionist theories, and did its utmost to 
save by prompt action regardless of the- 
ory the heavy American interests which 
were at stake in the German situation. 
Up to the time these words are written 
(Thursday afternoon) the French Gov- 
ernment appears to be holding a position 
as rigid and ultimately as incompatible 
with the facts as that which lately domi- 
nated Washington. One may have more 
or less sympathy with the French fear 
of an ultimately superior Germany; but 
with the populations of the two countries 
as unequal as they are it would be utter- 
ly futile to think that the smaller coun- 
try could indefinitely hold the larger in 
check by any means of suppression what- 
soever. This position Paris will ultimate- 
ly have to abandon, just as Washington 
has abandoned its theory of isolation, 
What seemingly comes most clearly 
out of the present negotiations (whatever 
the precise form in which they are termi- 
nated) is the certainty of an early re- 
vision of the Young plan in which the 
ited States Government will have to 
take part, acknowledging by its partici- 
pation the long-ago staringly apparent 
fact that war debts, reparations, and the 
economic stability of Europe are inex- 
tricably intertwined. This would be—it 
seems reasonable enough to put the verb 
in the present tense and to say this is 
—a change’™ the ultimate business situ- 
ation of almost incalculable importance, 
justifying a hope that in the course of 
the next five years the economic inter 


relations of the world would be estab-# 


lished on a better basis. 

As to.igomediate effects, aside from 
change in sentiment which cannot very 
réafily overrule the influences proceeding 
~ from: gp generally unfavorable materigl 
situation, there has been, it would seem, 
Searcély any real chunge for the bette. 
There. would seem to be a good deal of 
“truth in thé statement that the Presi- 
dent’s debt suspension plan substitutes a 
lesser for a major crisis; and that the 
situation, apart from the reaction upon 
it of expectations of a later and more 
reasonable readjustment in world affairs, 
has not been materially improved over 
that which existed a month ago. There 
is, however, reasonable hope for continu- 


ing, if intermittent, improvement in world 
business as a result of the current inter- 
national movements. It is well to re- 
member, however, that, though the Presi- 
dent’s pending action is swift, the conver- 
sion of the French people from their ob- 
sessions in regard to “security” and the 
conversion of the American people from 
their obsessions about high tariffs are 
not things to be accomplished in a 
hurry—and these must be accomplished 
before a permanently satisfactory basis 
for a better order of international rela- 
tions can be secured. 

Building contracts as reported by the 
F. W. Dodge Corp. show that in the third 
week of June the average daily value, at 
$11,136,116, fell off by slightly more than 
12 per cent from the daily average of the 
first two weeks, which was $12,671,754. 
(The average value for the first half of 
the month was incorrectly stated in this 
article two weeks ago because of an error 
in telephone transmission.) For the first 
half month the daily average of contracts 
showed an increase of 3.7 per cent as 
against the normal seasonal increase of 
2 per cent for the entire month. With 
the inclusion of the third week’s figures 
the daily average for three weeks falls 
to $12,186,816; and the percentage rela- 
tion to the daily average for May shows 
a decline for the three weeks of one-half 
of one per cent in place of the normal 
whole month gain of 2 per cent. 

Activity in the steel industry shows 
some further recession, the rate of ingot 
production dropping a little further to 
35 per cent of capacity. Though railroad 
orders have been slightly larger, struc- 
tural steel awards are lower. The indus- 
try is said to look for improvement, 
partly due to changed sentiment arising 
from the war debt suspension, toward 
the end of the third quarter. The Iron 
Age composite price for finished steel 
has advanced slightly. The Iron Age re- 
ports that many industrial consumers of 
steel, i. e., metal manufacturing plants, 
have announced July shut-downs of two 
weeks. 

Automobile output has declined slight- 
ly, with the production prospects for this 
month very much in doubt. The total 
output last week showed a decrease of 
about 2,000 units. 

A slight rise in freight loadings in the 
week ended June 30 leaves the loadings 
curve still with a declining trend abnor- 
mally steep for this season. The ab- 
sence of increases in miscellaneous and 
l. c. lL. freight suggests that the normal 
2-3 week peak in these two classes will 
show a larger gain in the total for the 
week ended June 27. 

Electric power production last week 
was 3.9 per cent below that of the corre- 
sponding week last year. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


ket has reacted. The averages have 

lost a third and many active stocks 
half of their preceding week’s spectacular 
advances. This is by no means a serious 
loss. It is significant, moreover, that vol- 
ume of trading has contracted sharply on 
the decline. Thus far, at least, the mar- 
ket has held its gain well. 

The advance continued through Satur- 
day. Following the receipt of unfavorable 
reports concerning the negotiations at 
Paris the market opened lower on Mon- 
day and continued to decline, in an or- 
derly fashion, through the succeeding day. 


A FTER a further rise the stock mar- 









































WEIGHTED AVERAGE OF 8 LEADING 
vq INDUSTRIAL STOCKS. _, 
100 
90) 90 
80 80 
MAY JUN JUL 
High. Low. Last 
June 26. 106.0 102.9 105.3 
June 27. .107.9 104.1 107. 
June 29. ‘ -106.7 103.7 104.8 
June 30. , 105.0 102.1 102.9 
July 1. 105.5 101.3 104. 
July 2.. 106.0 103.3 104.0 


For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page 306 
Prices rallied moderately on Wednesday, 
but lost part of the gain the next day. 

The market has been moving much 
more as a unit during the past fortnight 
than it did during the first half of June. 
There are few important cross currents 
and most leading issues rise and fall 
together. On the reaction Union Carbide, 
General Electric, Anaconda, Consolidated 
Gas and the railroad stocks declined pos- 
sibly a shade more than other leading 
issues. The Wednesday recovery was 
most substantial in Steel, Westinghouse, 
Sears, Case and Smelters. A number of 
public utilities have held their recent 
gains fairly well. 

The market has apparently been fluc- 
tuating on the news of the negotiations 
for the debt holiday. Difficulty in get- 
ting the French to conform to the plan 
has been followed by decline, and re- 
newed hope of agreement by advance. 

It is difficult to see how a German 
moratorium is to help the railroads, the 
steel and motor companies or the copper 
mines to increase earnings. Steel produc- 
tion is still declining. The copper market 
has turned reactionary following its re- 
cent spurt. Railroad earnings reports for 
May are, with few exceptions, quite dis- 
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couraging. There is little in fact to 
change the gloomy picture of preceding 
weeks. 

Repeated experience has shown, how- 
ever, that it is folly to attempt to inter- 
pret stock market movements entirely on 
the basis of business fluctuations. There 
are other and imponderable factors which 
at times completely overshadow business 
developments as market influences. The 
position and intentions of large financial 
interests, the temper of the public and 
the technical position of the market it- 
self have greater weight in shaping 
week-to-week and month-to-month move- 
ments than do such statistically measur- 
able things as activity, com- 
modity prices or interest rates. 

It is entirely possible for the stock 
market to move for weeks and even for 
months against the trend of business. A 
recent example may be found in Novem- 
ber and December, 1927, when business 
activity was at a low level and declining, 
yet stock prices advanced vigorously. 
Again in 1924 a bull market in stocks 
set in during one of the most rapid de- 
clines in general business activity of 
which there is any record. Business con- 
tinued to decline for two months, while 
stoeks were advancing 


business 


We cannot say with confidence, there- 
fore, that the present unsatisfactory 
trend of business is necessarily an 
obstacle to an advance in stock prices. 


The bull market of 1924-29 began under 
no more favorable circumstances. It is 
entirely possible that large financial in- 
terests regard stocks at present prices 
as cheap, that they have accumulated 
substantial holdings of them and are 
now beginning the marking-up process. 

The dividend meeting of the Steel Cor- 
poration at the end of the current month 
is-an important stock market date. In 
view of the fact that the company will 
probably earn little or nothing on the 
the action of 


common shares this year, 
the directors will be awaited with unu- 
sual interest. Very shortly, also, we 


shall have an opportunity to inspect the 
second quarter statements, whose con- 
tents should throw important light on 
probable 1931 earnings. It will be inter- 
esting indeed to see how the market re- 
ceives these reports 

One important announcement of the 
week was that fixing the date of the 
Interstate Commerce Commission heer- 
ings on the railroads’ petition for the 
15 per cent in freight rates. 
With one hearing the end of 
August the possibility of immediate 
action by the commission is apparently 
removed as a market factor. It may 
well be Winter before any decision is 
arrived at. 

This morning’s statement of the Fed- 
eral Reserve Banks is unusually 
esting as showing a further substantial 


increase 
set at 


inter- 
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is what the expansion in circulation rep-. 


resents, has absorbed more money during 
the past five weeks than haggbeen gained 
through gold imp = 

During the past week Englisk, French, 
German, Dutch and exchange 
rates have declined. We have imported 
thirty million dollars worth of gold. 

A. McB. 
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The German Crisis and the Domestic Bank Situation; 
Reserve Bank Policy 





|} T took a crisis which 
was rapidly approach- 
ing the proportions of 
a general European 
financial panic finally 
to jar the adminis- 
tration at Washing- 
ton out of its compla- 
cency regarding the 
international debt situation and to set it 
for the first time to doing something 
really constructive about the world busi- 
ness ‘depression. If the negotiations at 
Paris succeed, therefore, the German 
fcrisis will prove to have been a blessing 
in disguise, however much temporary 
embarrassment it may have caused. 

Memory is short, and in the enthusi- 
asm over prospects of a world business 
revival many will say that the above is 
putting it too strongly. But is it? 

First as to the severity of the Euro- 
pean crisis. In its issue of June 20, in 
an article which must therefore have 
been written prior to the first Hocver 
announcement, The Economist pictur- 
esquely analyzes the critical nature of 
the situation as follows under the cap- 
tion, “In the Thick of the Storm.” 


It is doubtful whether, at any time 
since the world depression developed in 
1930, those responsible for guiding finan- 
cial and economic affairs have had a 
mere anxious time than during the last 
ten days. Apart from events in Austria, 
the chief outward symbol of a critical 
situation was perhaps the very unusual 
step of summoning the governing body 
of the Reichsbank on a Saturday and the 
raising of its rate by 2 per cent from 5 
to 7 per cent. There has been some in- 
clination, particularly in America, to 
suggest that the accounts given of Ger- 
man difficulties are exaggerated propa- 
ganda for the purpose of obtaining con- 
cessions. But the continued withdrawal 
of funds from Germany by foreigners 
and the attempts of the Germans them- 
selevs to transfer their capital overseas 
are hard facts, and only those who are 
willfully blind can attempt to deny that 
not only Germany but many other coun- 
tries of Europe have been passing 
through a very difficult time. It is not 
that any new economic fact has devel- 
oped, but that the strain is beginning to 
tell, and that in various countries the 
effects are beginning to be felt of the 
difficulties created by the long-drawn- 
out and severe fall of prices, by the re- 
striction of trade, by the withholding of 
further supplies of foreign capital to 
countries whose economy has been fed by 
foreign loans, and by the far-reaching 
effects of slump psychology both among 
business people and among the masses 
of the population. * * * 

The troubles of an acute depression 
like the present are, however, by no 
means confined to the financial or even 
to the economic sphere, but spread into 
the field of politics. Seldom, indeed, 
can it have happened that on a single 
day four important governments should 
be simultaneously in jeopardy, yet that 
was the situation on Tuesday of this 
week. The crisis in London was an in- 
ternal affair; but those in Berlin, Paris 
and Vienna were definitely connected 
with the European situation, and, in the 
last of these cases, led actually to the 
downfall of the government. 











But it is scarcely necessary to refer 
to European accounts of the crisis to 
prove that it was real. The course of 
the German mark in the New York for- 
eign exchange market, the failure of the 
release of enormous sums of gold for 
the account of Germany to stay the de- 
cline in the mark quotation and the 
Reichsbank statement itself are suffi- 
cient evidence that there was a real crisis 
in Germany. On June 11 the mark ex- 
change rate declined well below the gold 
import point and despite the fact that 
what amounts to the import of $116,- 
275,000 gold between June 4 and June 
29, the mark on the latter date was 
barely steady at about the gold import 


The Reichsbank tigures are even 
more impressive. On May 31 the gold 
holdings of the Reichsbank stood at 
2,390,327,000 reichsmarks, the highest 
since Oct. 7, 1980; on June 23 they ‘stood 
at 1,411,173,000 reichsmarks. In the same 
period of time the Reichsbank’s reserve 


peint. 


All the basic factors that made it pus- 
sible are still here. Many of these same 
factors exist also in Europe, and, while 
the world has passed through a diffi- 
cult period in the last eighteen months, 
we must not forget that the difficulties 
encountered were less formidable than 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time money 
rates compared with The Annalist Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe-Houghton Adjusted Index of 20 Industrial Stocks). 


The adjusted index of stock 


rices is the weighted average of industrial stocks eee for long-time trend, con- 


inuing the data charted on page 9 


5 of The Annalist o 


Jan. 16, 1931. The adjustment 


consists of an allowance of 3% per cent per year for the long-time upward trend of stock 
prices; and the movement of stock prices as shown above represents the deviations of the 
weighted averages from the trend line thus computed, so that 100 on the above chart 


represents estimated normal. 


Money rates are plotted on an inverted scale, because in the past — interest rates 
a 


have tended to precede falling stock prices and falling interest rates C 
i Time money rates in the past have tended to anticipate 
Slightly important turning points in the general money market. 


precede rising stock prices. 


in foreign currencies declined from 186,- 


181,000 reichsmarks to 92,594,000 reichs- 
marks, 


Next as to the change in the attitude 


‘ot the administration toward the inter- 


ve tended to 


these confronted and surmounted in the 
early post-war period. Then the prob- 
iems left by the war had not been set- 
tled; banking and currency systems 
were in a chaotic state; debts and rep- 
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Average net yield on ten high-grade railroad bonds compared with the adjusted index 


of industrial stock prices. Bon 


es. Ba are 
the curve represents rising bon 


prices. 


lotted on an inverted scale, so that a rise in 
n the past, bond prices have almost always 


begun their cyclical upswings in advance of stocks, usually by an interval of from two 


to five months. 


national debt problem. As recently as 
May 5 Secretary Mellon in an address 
at Washington expressed complete con- 
fidence that things were all right in 
Europe. “It would be difficult to be- 
lieve,” he said, “that the progress made 
in this country in the last ten years will 
not be consolidated and carried forward. 


arations were in a state of uncertainty 

paralyzing action in every direction 
“Since that time Europe has shown 

recuperative powers that are amazing. 


There has been a steady march of recon-* 


struction, of sound currency systems es- 
tablished, with close cooperation between 
central banks and with the Federal Re- 


serve System in this country. Under the 
Young plan and the coordinating influ- 
ence of the Bank for International Set- 
tlements confidence has been established 
in the willingness and the ability of Eu- 
rope to honor its obligations, whether 
these be debts arising out of the war or 
of commercia)] transactions started 
in the post-war period.” 

Outside of the sharp rise in stock and 
commodity prices, the principal effect of 
President Hoover’s action has been in 
the bond market, where substantial re- 
covery has occurred in second grade and 
foreign issues, while at the same time 
the strictly high-grade railroad and pub- 
lic utility bonds, which had previously 
been firm, declined. The _ short-term 
money market figures for June as a 
whole show no change from the condi- 
tion of pronounced ease which has ex- 
isted for many months, June being no 
exception to the establishment of new 
low records in the money market. 


out 


TABLE I. SEASONALLY ADJUSTED IN- 
TEREST RATES 

June, May, June, 

1931. 1931. 1930. 
Call money renewals...... 1.52 1.49 2.64 
Time money (60-90 oer 1.42 154 3.01 
Comm. paper (4-6 mo.)... 2.06 2.19 3.61 
Acceptances (90-day)..... 0.88 1.02 2.07 
Bond yields (high grade). 4.37 4.28 4.32 
Bankers’ bills, mdon... 2.10 2.29 2.32 


The principal influence toward still 
easier money was the huge inward move- 
ment of gold which accompanied the 
flight from the mark. The net decrease 
in gold earmarked for foreign account 
from June 4 to June 29 was $90,265,000, 
in addition to which $26,010,000 was 
physically imported from Germany, $17,- 
759,000 from Canada, $4,923,000 from Ar- 
gentina, $4,667,000 from China, $2,024,000 
from Peru, $1,240,000 from Cuba and 
$611,000 from various Latin-American 
countries. 
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he Reserve banks did nothing to vff- 
set the gold inflow, partly because it was 
automatically offset by a sharp increase 
in money in circulation. According 
to a number of accounts an increase 
in government securities June 24 was 
supposed to mark the beginning of a 
still further effort to ease the money 
market. The story was that the lower- 
ing of rediscount rates having turned 
out to be but a gesture, and the lowering 
of the buying rate on acceptances having 
failed to induce the banks to sell to the 
Reserve banks, the Reserve banks are 
now to “force” the use of additional 
credit by buying government securities. 
After explaining in detail why these 
other efforts failed to have much effect, 
however, these accounts made no attempt 
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to explain why the buying of govern- 
ment securities should succeed in doing 
whatever it is supposed to do, which was 
also left unexplained. Presumably what 
the advocates of Reserve bank action of 
this kind want is something to force the 
banks to lend more money to their cus- 
tomers, and thus “put money into circu- 
lation ” 
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Monthly averages of weekly data, adjust- 
ed for seasonal variation. For seasonal in- 
dexes, see The Annalist of March 6, 1931, 
page 467. 

But this is largely a commercial coun- 
try, most business men are bulls on 
America, and the majority do not know 
how to make money in a period of de- 
clining prices. It is only a few excep- 
tionally keen students of economic ten- 
dencies (and there are “quite a few” 
such in the ranks of so-called ordinary 
business men) who have had the fore- 
sight to go short of their market during 
the recent price decline; that is, to un- 
dersell their competitors first, and then 
to make a profit by buying their raw 
materials to excellent advantage after- 
ward, thus reversihg the usual process. 
The majority of business men therefore 
are obliged to retrench in a period of 
sharply falling prices, and the banks, 
knowing full well the existing situation, 


Europe 


HE outstanding items 
of interest of the 
seven days were the 
reactions, especially 
that of France, to 
President Hoover’s 
debt-suspension pro- 
x) | posal, and the elec- 
A} ae tions to a Spanish 
Constituent Assembly. The French Gov- 
ernment’s reply (approved by the French 
Chamber) to Mr. Hoover’s proposal has 
regard chiefly to assurance of resump- 
tion of payments under the Young plan 
at the end of the proposed moratorium 
year, to definite agreement covering 
payment of the suspended annuities, and 
to guarantee of the inviolability of the 
Young plan. The present indication is 
that an adjustment in no essential re- 
spect prejudicing Mr. Hoover’s grand 
object will be achieved; but there is some 
justification for suspensive uneasiness. 
The incomplete returns indicate that the 
Provisional Spanish Government has rea- 
son to felicitate itself on the results of 
the elections to a Spanish Constituent 
Assembly. 















THE BRITISH 
COMMONWEALTH 


HE total of unemployed on June 20 
T was 2,620,930; above the total of a 
week previous by 18,032, above that 

of a twelvemonth previous by 734,629. 
In the seven-day period ended June 5 
the gold holdings of the Bank of Eng- 
land were increased by £2,027,000. In 


call in their doubtful loans so far as 
possible and are very careful about mak- 
ing new ones. Hence the current ab- 
sence of “demand” for commercial credit, 
and declining “all other loans and dis- 
counts” of the reporting member banks. 

It is therefore clear to any one who 
stops to think about the matter, even if 
one never saw a Federal Reserve Bank 
statement, that the buying of govern- 
ment securities by the Federal Reserve 
banks can in no way directly influence 
business men to borrow more freely nor 


time is a mystery which the ordinary 
man can scarcely hope to penetrate and 
which the proponents of the idea either 
will not or cannot explain. If such a 
plan is to be followed, it will, of course, 
assist the government in its financing 
program, especially if confidence is re- 
stored sufficiently to enable the member 
banks to resume buying corporation 
bonds. But with the level of open mar- 
ket money rates at the lowest levels in 
the history of modern finance, it is to be 
hoped that the Reserve banks, if they do 
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directly induce the commercial banks to 
lend more freely. There can be an in- 
direct influence, although of rather 
doubtful persuasiveness just at present, 
in the knowledge that the Federal Re- 
serve banks favor easier credit terms 
generally. 

But the only direct influence would 
seem to be in enabling the member 
banks to pay off their rediscounts with 
the Reserve banks, and as rediscounts 
are extremely low at present, the wis- 
dom of expanding Reserve Bank govern- 
ment security holdings at the present 


embark upon such a program, will know 
how to reverse the process in time to pre- 
vent it from having become the founda- 
tion of another inflation which will make 
1928-29 look like nothing at all. 

That the banking system is not as a 
whole fully prepared to resume opera- 
tions on a more liberal scale is indi- 
cated by the renewed outbreak of bank 
failures. The plea for “more money in 
circulation” is quite laughable in view of 
the fact that that is just the trouble 
with the present situation. The fact that 
during June there was a further marked 


expansion in that item, as reported by 
the Federal Reserve Board, to the high- 
est level, on a seasonally adjusted basis, 


since 1929, is a direct reflection of in- 
creasing lack of confidence in the banks 
in various sections of the country. This 
increase would indeed be genuine cause 
for alarm were it not for the fact that 
the great majoritv of bankers during the 
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ed for seasonal variation. For seasonal in- 
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great inflation remained impassive in 
the face of what must have been terrific 
pressure on the part of their customers 
to “loosen up”; were not carried away by 
the speculative fever of the times; and 
managed their affairs with traditional 
banking conservatism. It is these banks 
which are now reaping the benefit of 
their conservatism, not only through the 
quality of their earning assets but also 
because it is more than likely these 
same banks as aclass which were willing 
to accommodate their customers at the 
usual rates during the period of tight 
money and who consequently do not 
have to reduce them now that open mar- 
ket rates have declined drastically. 
D. W. ELLSWORTH. 


From an American Point of View 


By HENRY W. BUNN 


the same period the gold holdings of the 
Bank of France were increased by 387,- 
000,000 francs. 

May steel production was 435,100 tons, 
as against 397,400 for April, 1931, and 
691,900 for May, 1930. 

May iron output was 346,500 tons, as 
against 323,200 for April, 1931, and 614,- 
500 for May, 1930. 

The reason officially assigned for the 
indefinite postponement of the Imperial 
Conference which was to open at Ottawa 
on Aug. 12 is coming elections in Aus- 
tralia and New Zealand. Probably an 
unstated reason that is much more com- 
pelling is the cleavage of opinion within 
the British Labor Government. 


GERMANY 


REAT BRITAIN promptly accepted 
{; President Hoover’s proposal re- 

specting intergovernmental debts; 
Italy also, “on principle,” with reserva- 
tion of the right to make some “obser- 
vations” later respecting matters of de- 
tail. 

The French reply was received in 
Washington on June 24. The more im- 
portant part of the official translation 
into English of the text is quoted as 
follows (for convenience of reference I 
have numbered the paragraphs) : 

(1) In response to President Hoover’s 
proposal, the French Government is pre- 
pared to ask the French Parliament, 
whose intervention is indispensable and 
whose decision is sovereign, that France 
provisionally, and for a period of one 


year, forego the retention of any pay- 
ment made by the Reich. 

(2) But in view of the character of 
*** the Young plan * * * there would 
be great risk * * if in the proposed 
suspension of payments the non-postpon- 
able annuity should be treated like the 
conditional annuity. 


(3) The French Government empha- 
sizes, in particular, that a formal assimi- 
lation has been established between the 

rivate debts of the Reich (Young and 
reuger loans) and the unconditional 
annuities. 

(4) To suspend the payment by Ger- 
many of the unconditional annuity, while 
permitting that the Young loan should 
continue to be serviced, would go di- 
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rectly against a fundamental principle 
and express stipulations. 

(5) The French Government, there- 
fore, considers that there is a moral in- 
terest of the first order in not postponing 
in any way the payment of the uncon- 
ditional annuity. 

(6) The French Government being de- 
sirous of collaborating fully in every 
effort made to attenuate the conse- 
quences of the present crisis, believes 
that it should point out, in the very in- 
terest of the success of this effort, that 
the mere general suspension of pay- 
ments would furnish an inadequate rem- 
edy. The dangers now threatening Ger- 
man economy and, more generally, Euro- 
pean economy, have another origin and 
are especially due to important restric- 
tions of credit and withdrawals of for- 
eign funds. 

(7) The solution of the German crisis, 
therefore, does not appear to lie only 
in the diminution of the charges on the 
budget of the Reich but in an extension 
of credit. 

(8) That is why the French Govern- 
ment declares its readiness, subject to 
the approval of Parliament, to place at 
the disposal of the Bank for International 
Settlements a sum equal to its share for 
one year of the non-postpenable annuity, 
with the sole exception of the amounts 
necessary to execution of the balances of 
the current contracts for payments in 
kind, a aay ag which, moreover, is 
advantageous to the German economy. 


(9) In making this proposal the 
French Government: expects that the 
other beneficiaries under the Young 


plan will adopt the same decisions, and 
it even hopes that other measures may 
be taken to favor the beneficial restora- 
tion of credit and confidence in the 
world. 

(10) The sums thus turned over to the 
Bank for International Settlements 
could be utilized at once for improving 
credit in Germany as well as in countries 
of Central Renate, and especially those 
in which the suspension of the execution 
of the Young plan during one year :sight 
create financial or economic disturbance. 
It goes without saying that the amounts 
so employed would, again become availa- 
ble at the expiration of the period of one 
year contemplated as the limit of the 
provisional suspension of the Young plan. 

(11) The French Government also be- 
lieves that all necessary precautions 
should be taken in order that these sums, 
as well as those to be derived from the 
easing of the budget of the Reich as a 
result of the suspension of the Young 
plan [conditional] payments for one year 
may only used for economic purposes, 
all danger of financing or dumping be- 
ing eliminated. 

(12) Lastly, it will be advisable to 
contemplate before the expiration of the 
period of one year an examination of 
measures to be taken by Germany for 
the resumption of her payments. * * * 

(13) France recalls that the amount 


of her public debt is about four times 
that of the debt of the Reich, * * * 
Her effort at financial restoration car- 
ried’ on by her own means should not be 
endangered. 

Discussion of the French Government’s 
reply to Washington began in the French 
Chamber on June 26. We await definite 
information on the subject, but there 
seems to be excellent authority for stat- 
ing that said reply is unacceptable to our 
government. However, it seems almost 
grotesque, in view of the general cordial- 
ity of the French attitude, to suppose 
that a satisfactory adjustment will not 
be achieved. The French are obviously 
insistent on definite assurance that the 
Young plan will not be prejudiced by the 
arrangements concluded and that pay- 
ments will be resumed as per the plan at 
the end of the moratorium period. The 
French reply demands that the unpaid 
part of the unconditiona] annuity due 
France shall be paid in the twelvemonth 
following the moratorium, but it may 
scarcely be doubted that Francg will 
agree to some generous arrangement re 
that. 

The total of the German annuity is 
about 1,700,000,000 marks (about $404,- 


770,000). Of this total the unconditional 
part constitutes about 700,000,000 marks, 
including 419,700,000 marks, or $99,930,- 
670, due France. Of the French share, 
we are told that 338,400,000 marks ($80,- 
573,040) will be required for “execution 
of the balance of the current contracts 
for payments in kind” (deliveries toward 
construction of a bridge over the Danube 
in Czechoslovakia, &c.). It is under- 
stood that our government quite agrees 
that the payments in kind contracted for 
should be made, and it is unbelievable 
that there should be much fuss about 
$20,000,000. But possibly (the French 
note is not much more remarkable for 
lucidity than the American proposal) the 
French note intends to intimate that the 
suspended conditional as well as the sus- 
pended unconditional payments must be 
made good in the year following the 
moratorium. I see no reason for reading 
the French note that way; and most cer- 
tainly, if that meaning is intended, the 
French will in the upshot agree to a 


sensible, easy arrangement respecting 
the conditional part of the annuity. 
Simply, the French want assurance. 





Continued on Page 13 


“Foreign Trade Finances Itself,’ Proved From 











PPONENTS of prohibi- 
tive import duties 
have argued for dec- 
ades that “We can- 
not sell if we wil] not 
buy.” More recently, 
with the birth of our 
nation as a_ great 
creditor, bankers and 

investors have argued against an Amer- 

ican tariff wall so high as to prevent 
our foreign debtors paying us, in goods. 

Both as a lending nation and as an ex- 

porting nation, therefore, we need hard 

facts to buttress ourselves against de- 
structively high tariffs. 


Truth by Inspection 


The broad truth that “exports are fi- 
nanced by imports” will be apparent in 
the figures of Table 1. Merchandise ex- 
ports and imports are seen to make up 
the great bulk of our foreign dealings. 
We quickly compute, from the averages 
at the bottom of the table, that during 
the eight years covered no less than 84.8 
per cent of our total exports could have 
been paid for by imports. On the other 
hand, only about 9.84 per cent of our 
sales to foreigners could have been fi- 
nanced by our net loans to foreigners. 
Astounding percentages! We are con- 
strained to ask, “If merchandise imports 
dxi not finance our merchandise exports, 
then pray what did?” 


Classic Examples of American Trade 
Financing Itself 


Comparing the volume of our com- 
modity trade for separated years, we get 
even clearer evidence that “foreign 
trade finances itself.” For example, ob- 


‘serve (in Table I) that in 1922 and 1929 


our net foreign lending was, respective- 
ly, 378 and 373 millions; no change. Ob- 
serve, also, that our merchandise ex- 
ports rose by about $1,400,000,000 during 
the period. Surely “trade” (exports) did 
not “follow the loan”; for our net for- 
eign loans stood pat. Here indeed is a 
mystery in high finance—until we real- 
ize the fact that merchandise imports 
also rose by about $1,300,000,000 during 
the period. To repeat, if those additional 
imports did not finance our additional 
exports, then pray what did? 

Still more striking is the relationship 


U.S. Balance of Payments 


By RAY HALL 


between merchandise imports and mer- 
chandise experts which emerges from 
the statistics for 1930. Imports declined 
by 1,338 millions and exports declined 
by 1,398 millions! Here again trade 
could not have followed the loan, since 
our net foreign lending seems to have 
been about the same in 1930 as in 1929. 

Further confirmation of the principle 
that foreign trade finances itself is ob- 
tainable from that disastrous year 1921. 
Surely it is no coincidence that the most 
serious loss ever suffered by our export 
trade in a single year occurred in 1921, 


calendar year, we have explained by just 
that sum the recent mighty contraction 
in exports and can chalk up the balance 
to the world decline in prices. Our com- 
mon sense warns us against leaping to 
any such neat conclusion. We shall not 
suppose that the year-to-year changes in 
the two columns of our foreign trade 
figures must offset each other exactly 
and promptly. International dealings 
are too enormous and too variable to fol- 
low the copybook principles of anybody. 

It is something of a surprise, never- 
theless, to find that the year-to-year 
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the year marked by the sharpest decline 
of all time in our imports. The decline 
in imports in 1921 was 2,769 millions; 
the loss in export trade, 3,743 millions! 

Going back still further—to “normal,” 
pre-war times—we find that between 
1903 and 1912 our exports rose by 914 
millions and our imports by 823 millions. 
Between 1908 and 1913 the increases 
were, respectively, 732 and 677 millions. 


More Data Needed 


Classic examples like those just cited 
are a bit dangerous. They suggest, for 
instance, that if the tariff tinkering of 
early 1930 succeeded in shutting out, 
say, $300,000,000 of imports during that 


changes in exports and imports during 
the seven years ended with 1929 show 
less than no relationship. In only three 
of the seven years did exports rise when 
imports rose, or fall when imports fell. 

What happens, now, to those of us 
with the will to believe that “we cannot 
sell if we will not buy?” Well, perhaps 
the seven years 1923-29 were not rep- 
resentative. The decade ended with 1913, 
we find, yields figures somewhat more 
commoding to our prejudices. In six of 
those ten years exports and imports rose 
or fell together, but this is far from con- 
vincing. We note, however, that we have 
been making year-to-year comparisons. 
We now suspect that a tariff increase 


affects our export trade insidiously; that 
its most serious injuries may be deferred 
or years. That this suspicion is war- 
ranted will now be shown. 


A More Economical Use of Data 


The first balance of payments com- 
piled by our government covered the cal- 
endar year 1922. The last available bal- 
ance of payments being for the calendar 
year 1929, we have access to figures for 
only eight years. It follows that we can 
make only seven year-to-year computa- 
tions of net changes in the various bal- 
ance-of-payments items. Seven com- 
parisons are too few to yield reliable 
results. Pure coincidences or “exceptions 
to the rule” might get undue weight, and 
errors in estimates might loom large. 

At this juncture a somewhat ingenious 
discovery comes to our aid. Each of the 
eight years can logically be compared 
with each of the other seven years. We 
can thereby make twenty-eight compari- 
sons just as logically as we can make 
seven comparisons. A defense of this 
device is in order: 

If annual balances of payments were 
compiled only every third, fifth or eighth 


year, we could still assume that the net 
changes in the various items would 
reveal cause-and-effect relationships. 


Three examples follow: 

1. Noting that our merchandise ex- 
ports in 1928 were 962 millions more 
than in 1928, we conclude that the 
change was largely due to the fact 
that our estimated net foreign lending 
in the latter year was 967 millions more 
than in 1923. (Trade followed the 
loan.) 

2. Noting that our merchandise ex- 
ports in 1927 were 1,033 millions more 
than in 1922, we conclude that the 
change was largely due to the fact that 
our merchandise imports in 1927 were 
1,072 millions more than in 1922. (Im- 
ports financed exports.) 

3. In 1925 our favorable trade bal- 
ance was 308 millions more than in 
1923, while our net foreign lending 
was 654 millions more than in 1923; so 
we are not surprised to see that gold 
flowed inward in 1923 and outward in 
1925. (Gold followed the loan.) 


One of the advantages in making the 
twenty-eight- maximum comparisons, -in- 
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stead of the seven year-to-year compari- 
sons—though valid—is not at all self- 
evident. In the year-to-year comparisons, 
a serious error in one of the 1925 
estimates, for example, would create 
erroneous relationships between’ the 
years 1925 and 1924, as well as between 
1925 and 1926—that is to say in two- 
sevenths of the total year-to-year com- 
parisons. Using the maximum number 
of comparisons, howevef, the error in the 
1926 estimate would affect only seven 
out of twenty-eight comparisons—or 
only one-quarter of the total. As two- 
sevenths is one twenty-eighth more than 
one-quarter, the maximum number of 
comparisons would eliminate about 3.6 
per cent of the error in the 1925 esti- 
mate. There are, of necessity, numerous 
errors in balance-of-payments estimates; 
and by using the maximum number of 
comparisons (for eight years), we tend 
to reduce each of them by 3.6 per cent. 

Furthermore, the influence of a sudden 
fluctuation during a given year in one of 
the “miscellaneous invisibles” in the bal- 
ance of payments might upset the nor- 
mal influence of fluctuating merchandise 
imports upon our merchandise exports, 
for that one year. A change in export 
trade resulting from a fluctuating “mis- 
cellaneous invisible” would be cut down 
by one twenty-eighth, by using maximum 
comparisons. In other words, extraneous 
influences would be partially neutralized 
at the same time that out-and-out errors 
are being corrected. 

Lastly, the maximum comparisons 
stress the trends of long periods, the 
tidal movements, while the year-to-year 
comparisons magnify the choppy, short- 
term adjustments. And this is of vital 
importance in testing the relationship 
between imports and exports. If we im- 
port less in a given year, our foreign 
customers may buy the usual amounts of 
American goods and ship us gold or get 
additional short-term credits to settle the 
balance; but their gold stocks and lines 
of short-term credits are both limited. 
If we continue for years to import less 
than usual (perhaps because of higher 
import duties), the long-term adjustment 
will certainly be made in reduced exports 
of merchandise—to some extent. To 


what extent, maximum comparisons will 
tell us. 


Conclusions From Maximum Comparisons 


Table II shows the net changes com- 
puted from the twenty-eight comparisons 
possible from the data in Table I. In 
Table I a plus sign represents the creat- 
ing of a claim by America against for- 


comparisons, merchandise exports rose 
or fell with merchandise imports. For 
example, in Comparison No. 1 (1922 
compared with 1923) our imports de- 
clined by 679 millions and our exports 
declined by 335 millions; so the “net 
agreement” was 335 millions. The net 
agreement in Comparison No. 2 is 497 
millions; and so on. Continuing, we find 
that the sum of the twenty-one net 





eigners; a minus sign represents the 
TABLE Il. MAXIMUM NUMBER OF COMPARISONS, 1922-29 
(In millions of dollars) 
Com- Changes in Changes in Changes in Changes 
Years Parison Capital Merchandise Merchandise in Gold 
Compared. No Exports. Exports. Imports. Movements. 
1922 compared with: 
(1) (II) (III) (Iv) 
er 1 —411 — 335 + 679 56 
Mvévescews 2 +139 — 7 + 497 + 20 
1925. 3 +243 —1,078 +1,114 —372 
EES 4 —197 — 977 +1,318 —140 
. 5 +317 —1,033 +1,072 —23% 
er ’ 6 —1,296 + 978 —630 
RS 7 _ —1,409 +1,287 — 63 
1923 emgoret with e 
ee 8* +30 — 424 —182 — 36 
1925. . 9 654 — 743 +435 —428 
1926 10 214 — 6A2 +639 —196 
aa 11 728 — 698 +393 —288 
Se 12 +967 — 961 +299 —68F 
rr 13 +406 —1,074 +608 —119 
1924 compared with 
Powis eéhees 14 +104 —319 +617 —392 
 epEReY 15 —336 —218 +821 —160 
Riccccases 16 Ti —274 +575 —252 
a 17 17 —537 +481 —650 
rrr 18 —144 —650 — 83 
1925 emgeees with 
1926... aoe! +101 +204 +232 
ar 20 + 74 + 45 — 42 +140 
1928. . 21° +313 —218 —136 —258 
Ms wird suas 22 —248 —331 +173 +309 
1926 compared with: 
1927. bebaceue “He t333 — 56 —246 — 92 
See 24° 753 —319 —340 —490 
ee 25° +192 —432 — 31 + 77 
1927 compared with 
recat 26° +239 —263 — 94 —398 
ee 27 —322 —376 +215 +169 
1928 compared with: 
Recabesens —561 —113 +309 +567 
Total fluctuations 10,222 15,681 14,575 7,535 
*Indicates the oogaparigens in which merchandise exports failed to rise when 
imports rose, or to fall when imports fell.. Note that four of the seven failures 
occur in year-to-year comparisons. 











creating of a claim by foreigners against 
America. The signs of Table II are de- 
rived from Table I as in algebra—or as 
in “plain arithmetic.” To test the proc- 
ess quickly, the reader might check one 
or two of the comparisons in Table II. 
In the present analysis we are concerned 
only with Columns II and III. 

In twenty-one of the twenty-eight 


Wage Rates and “Standards of Extravagance” 
as Viewed by Professional Accountants 


T's following editorial, reprinted 

by permission from the July issue 
of The Journal of Accountancy, 
gives a worth-while discussion of wage 
rates and “The American Standard of 
Living.” Though official Washington 
has lately been practically silent on this 
topic, and employers throughout the 
country have shown an increasingly free 
hand in dealing with the matter, it is 
still not unimportant that the underlying 
economic principles be critically dis- 
cussed, as in the following: 


* GROUP of accountants in course 
A of discussion of the existing con- 
ditions in business turned to the 
question of wages, particularly wages of 
the artisan class and those of unskilled 
labor. The discussion was stimulated by 
recent remarks by leaders of industry 
to the general effect that it was unde- 
sirable and would be undesirable to re- 
duce the scale of compensation for labor, 
lest in the process the standard of living 
be lowered and the general conditions of 
the country be thereby adversely affect- 
ed. *. s+ * e 
It is certain the American workman 
lives in what would be regarded as af- 
fluence by the workmen of any other 
country. We have passed from the days 
of the humble wants of the toiler to 
what may be called “the two-car age.” 


He is, indeed, a poor man who cannot 
have two cars, One comparatively new 
and one still usable, in his garage. Most 
of the men who are thus doubly blessed 
cannot really afford the luxury of two 
cars, but they are accustomed to having 
what they want and as they want two 
cars we have come into the two-car age, 
whether the grocer or the butcher be 
paid or not. It is ridiculous to speak of 
these purely unnecessary luxuries as part 
of the standard of living. They may be 
part of the standard of extravagance, 
but not of living. Then again there 
seems to be no absolute necessity for 
many of the enjoyments which are now 
regarded as part of the standard of liv- 
ing. In the old days it was an event of 
importance to attend a theatre or an en- 
tertainment of any sort. Now the entire 
family feels downtrodden if it cannot be 
taken to the movies at least twice a 
week. The manner of clothing has be- 
come extravagant, and so have many 
other things, all of which the advocates 
of high wages endeavor to disguise as 
the American standard of living. But 
even supposing that it were true that 
these things were necessary, it is diffi- 
cult to understand how in a time of fall- 
ing prices the maintenance of high 
wages is necessary to the continuance 
of that standard of living. For example, 
if a man’s wages are $10 a day and its 
costs him $9 to live and luxuriate, he is 


agreements is 11,044 millions, or 76.5 per 
cent of the total fluctuations in mer- 
chandise imports (shown at the bottom 
of the table). That is a high correlation, 
as such things go. 

Conclusions from that correlation can 
be variously phrased: Exports fluctuated 
with imports. Exports were financed by 
imports. We could not sell if we did not 


not as well off as he would be if his 
wages were $6 a day and his gosts $4. 
In the latter case his actual Saving, if 
he saved, would be greater in number of 
dollars, and when the difference in the 
value of the dollar is considered his 
savings would be considerably more 
than doubled. All this is a theory of 
economy which has been reiterated time 
and again. 

The point which is of interest to ac- 
countants is the part which they may 
play in bringing about better under- 





buy. Foreign trade financed itself. All 
these phrasings may be as accurate as the 
correlation is close. 

Just to make sure that the high ratio 
of correlation was no freak of coinci- 
dence in the eight recent years selected, 
the writer has gone to the labor of com- 
puting the fifty-five maximum cumpari- 
sons for the years 1902 to 1913. In forty- 
seven of those fifty-five comparisons 
merchandise exports rose or fell with 
merchandise imports. The sum of the 
twenty-seven “net agreements” was 84.5 
per cent of the total fluctuations in mer- 
chandise imports. 


Eliminating Temporary Influences 


Foreign trade is registered in the hab- 
its and predilections of world consumers, 
traders, bankers and shippers. It is part 
of the nervous systems of a billion per- 
sons. It therefore changes slowly. It 
is like a woman’s heart, in the words of 
Gellet Burgess: “A fortress in a hostile 
land, difficult to take but easy to hold.” 
Our hold upon our export trade is loos- 
ened most by persistent neglect, or by 
persistent discouragement such as higher 
duties upon imports. With these ideas 
in mind, we will eliminate the seven year- 
to-year (short-term) comparisons—to 
find that our ratio of correlation, in the 
remaining twenty-one comparisons, is 
83.9 per cent. “The direct injuries of a 
higher tariff may be deferred for years.”* 

Protectionists are welcome to whatever 
comfort they can get from these ratios. 
They should note, however, that the par- 
ticular period was not marred by re- 
prisal tariffs against American exports 
—nor by tariff increases abroad inspired 
by our presumed-to-be sage example. In 
the period surveyed in the table, exports 
rose or fell with imports solely because 
of what might be styled “natural” influ- 
ences; these would include all the influ- 
ences resulting from purchasing-power 
transferred, or from altered rates of dol- 
lar exchange. Reprisal and emulative 
tariffs are now forcing a sort of legalis- 
tic relationship between our exports and 
our imports. 

* ifts j . . : 
eight failed t3 chow nay vec tarioons, 


stated. Of those eight comparisons, four 
were year-to-year comparisons. 


standing of the true conditions and in 
advocating the resumption of something 
like a parity between wage and value 
received for the wage. To speak of the 
maintenance of high wages in time of 
falling costs is to speak of an enormous 
increase in wages. Take, for example, 
our workman whose wages have been 
$10 a day—if costs of living were $9 and 
they are now reduced to $4, his margin 
of saving has increased from $1 to $6 


Continued on Page 27 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, June 30, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced again to 102.2 
on Tuesday, June 30, 
a gain of 0.4 from 
last week’s 101.8, and 
of 1.7 from the post- 
war low of 100.5 on 

Ton r ——~ and textile products, fuels, 

‘and metals continued their advance, car- 
ried along by the wave of better feeling 
that followed the President’s debt pro- 








$12.50@$13.50, the same price at which 
it sold on May 26, while pork also lost 
ground. Flour advanced 20 cents a bar- 
rel to $5.85@$6.50, and other smaller 
advances were made by coffee, cocoa, 
butter, lard and some of the fruits. 

In the textile products, cotton goods 
and raw silk continued their advance of 
the previous week, printcloth at 5% 
cents a yard gaining % cent in a week 
and % cent in two weeks. In the other 
groups, an advance of 20 cents a ton in 
anthracite coal may be noted, while that 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON continued its 
rise last week, carried 
up by foreign buying 
and the stimulus of 
the German debt pro- 
posal, and, although 
there was a reaction 
Monday and Tuesday, 
it showed a net gain 

for a rwedk of 15 to 25 points. July 

futures closed Tuesday at 9.79 cents a 

pound, against 9.54 a week ago, a rise 

of 1.60 cents from the season’s low of 








now on are of course speculative, but 
with normal weather a crop of 12,180,000 
bales is suggested, a 13 per cent de- 
crease from last year. 

The movement of American cotton 
into sight for the week ending June 25, 
according to the New York Cotton Ex- 
change, was 56,000 bales, compared with 
54,000 the week before and 12,987,000 
bales for the season to date, against 13,- 
830,000 for the same period in 1930. 
The world’s visible supply of American 
cotton was placed at 5,777,000 bales on 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





Liiti 4 
JEFMAMIJASONOSFMAMIJASONDIFMAMIS ASONDIFMAMIJSASONDIFMAMIIJAS ONDJIFMAMIJASONDO 
1926 


1927 1928 1929 1930 1931 
6. 8. Mis- All 
1. Farm . Food . Textile > 5. Building 7.Chem-  cella- Com- 

1930. Sue FB besten Fuels. Metals. Materials. icals. neous. modities. 

SUMO coccccesoce 132.9 121.1 154.9 112.5 144.3 108.0 106. 128.5 

aay aseveveeten . 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.0 

MEUSt ..cccces 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 

September eee 115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 

October ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 

129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 

123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 

118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 

115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 

115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 

112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 

109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 

108.6 95.5 121.7 101.9 118.8 99.7 85.6 101.1 

July Bictssaeu 115.3 130.3 118.0 154.2 110.9 142.7 108.0 104.8 125.2 

1931 

cS ar 97.0 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 

Abe. ERS 95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 

eer 93.8 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 

a Serer 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 

c 2 a 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 

ea 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 

eae 87.1 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 

eee 86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 

eee 86.5 108.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 

June 16 . 88.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 

June > . 89.2 109.6 795.6 120.0 101.7 118.1 99.7 85.7 101.8 

June ; . 38.8 110.2 97.0 122.6 9 117.4 99.7 85.1 102.2 
ievioed. 








posal, while farm products, building ma- 
terials and the miscellaneous group de- 
clined moderately. 

The farm products group was domi- 
nated by the declines in live stock. Steers, 
in their third successive week of decline, 
fell from $8 to $7.69 a hundred pounds, 
the low mark of the year, while hogs 
and lambs lost in proportion. The grains 
generally moved upward, led by corn at 
76% cents, an advance of 4% cents a 
bushel, or 6 per cent for the week; wheat, 
oats and rye also gaining moderately. 
Spot middling cotton advanced % cent to 
9.95 cents a pound, a rise in three weeks 
of 1.70 cents or 20.6 per cent. 

In the food products group, the meats 
generally declined, although not enough 
to prevent gains in the other commodi- 
ties from moderately advancing the 
group index. Beef was down $1 to 


for petroleum can hardly be taken as a 
sign that the oil industry has made any 
headway with its overproduction prob- 
lem. The non-ferrous metals for the 
second week have shown strength, al- 
though some have since had a recurrence 
of weakness this week, copper being 
offered by custom smelters at 8% cents 
Wednesday, while tin has also lost 
ground. Rubber showed strength, though 
it, too, has suffered a reaction in the 
early part of this week. 
WINTHROP W. CASE. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 
es 70 -94 M14 








June 23.... 9. 7.29 
June 24.... 9. .94 -73 7.24 
June 25.... 9.90 4 é 7.11 
June 26... .10.35 -95 7 7.17 
June 27....10.40 95 7 7.38 
June 29... .10.05 95 7 7.04 
June 30.... 9.95 95 7 6.84 

*Middling, New York. fNo. red, New 
York. {No. 2 yellow, New York. $Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.). 
Corn, No. 2 yellow (bu. . 
Oats, No. 3 white (bu.). ; 
ave No. 2 white (bu.)..... 
arley, _malting (bu.). 
Gait e, a pond steers, hic (100 ib.) 


Ny middiin mae 
Wool, fine stay e Seeméeae (ib.). 
Wool, Ohio delaines, ereaey,.y basis (ib.)... 


Pork, bellies aa skeeae 

Sugar, ulated (lb.). 

Coffee, Rio No. 7 ; : 

Flour, Minn. at eae ‘ 

Lard, prime estern (100 'b.). ‘ 

Cottonseed oil, imm. crude, S. E. (100 ib.).. 

Printcloth, 38i,- -inch, 64x60, 5.35 (yd.) 

Cotton sheeting, brown, 36-inch, Bex 60, 4,000 
unbranded double cuts (yd.). 

Cotton. arn, Southern two- ply warps, ‘No. 


Worsted yarn, ‘Bradford, 9-40s, halfblood 
WORUINE CI) cca csioncece ; 

Silk, ram double extra, 13- 15 (ib. ) - 

Rayon, domestic, 150 denier, A quality (lb.) 

Coal, anthracite, stove, company (het ton) 

= bituminous, steam, mine run, Pitts. 
4. CRS SEE ree 

Coke, Connellsville furnace (ton). 

Gasoline, at service stations, Oil, Paint and 
Dru eporter av’ge L. 4 16 - (gal.) 

Petroleum, crude, a Paint and 
Drug Reporter éverare tor % fields (bbl.) 

Pig iron, Iron Age composite (ton). 

Finished steel, Iron ag} pe (100 Ib.) 

Cop er, electrolytic (al 

. YY * SaerrereS 

Zinc, East St. Louis (ib.) 

Lumber, General Bidg. Contractor com- 
posite (1, 

Brick, General Blag. Contractor composite 


Structural steel, 
composite (100 Ib.) 
er General Bidg. Comtenster comges- 
e katate a 
Leather, Sonia ‘backs (ib.). 
Hides, native steers, noe (Ib.). 
Paper, newsprint, rol] (100 
ed wrepping. No. 2 iy ‘avo Ib.). 
Rubber, Pl. ist latex crepe (ib.) 


$Monthly price as of hens 15. 





SPOT PRICES OF IMPORTANT COMMODITIES 


*Gross ton. 


June 30, 1931. June 23, 1931. sii” 1930. 
$.95 rs 


$.94 
1% = 71 = 
O49 a rsti4 : 
52% “52 61 
7.69 8.00 12.06 
6.84 7.29 9.25 
0995 ‘0970 "1365 
64 @ 65 64 65 5 
23 @ 29 28 "29:30 
12.50 @13.50 13.50 @14.50 16.00 @18.00 
"11 ‘11 "144% 
23.00 23.00 31.50 
1 . 4 
“aah “ath “04 
06%@ .07 06% 08 @ .08% 
5.85 @ 650 5.65 g 6.25 655 @7 
8.65 @8.75 8.60 @8.70 9.95 @10.05 
7.00 6.95 8.00 
05% 04% 05%@ .05% 
05%@ .05% .05% 07 
.20 20 26 
1.32% 1.32% 1.45 @ 1.50 
2:60 @2.65 2.43 °@2.47 3.20 @ 3.25 
75 "5 1.15 
7.60 7.40 *8.60 
140 @1.50 140 @1.50 1.35 @ 1.50 
2.40 2.40 2.50 
1630 .1630 2080 
682 626 1.497 
15.59 15.63 17.42 
“aa, 2.102 2.185 
"12 
"0525 
ae 0395 ‘O3500. 0355 ers 
$17.98 $17.98 23.65 
$12.52 §12.53 13.85 
$1.65 $1.65 1.70 
§2.02 $2. 92 2.19 
35 "45 
"11 .t 115 


2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
OT @ OTA O6%@ 06%  .1: 12% 








8.19 on June 9. Tuesday’s spot prices 
were 9.95 cents for middling upland, 
against 9.70 a week ago. 

Weather in the cotton States continues 
hot and dry, but has not so far caused 
very much damage and has assuredly 
helped to keep the boll weevil in check. 
Cotton acreage for the present year is 
estimated by the Fairchild Cotton Ser- 
vice at 40,081,000 acres, a 13.1 per cent 
decrease from last year’s 46,078,000. 
The crop condition is placed at 69.5 per 
cent of normal, compared with a ten- 
year average of 72.7. Conditions from 

Range of Cotton Future Prices. 
—July—— ——Oct.— ——Dec.—— 


High. w. High. Low. High. Low. 
June 22.. 9.62 9.23 10.03 9.63 10.25 9.85 
June 23.. 9.55 9.29 9.97 9.79 10.20 9.93 
June 24.. 9.74 9.38 10.16 9.79 10.42 10.04 
June 25.. 9. 9.70 10.33 10. 10.33 
June 26..10.21 9.75 10.59 10.13 10.83 10.37 
June 27..10.31 10.05 10.70 10.40 10.92 10.66 
Wks’ rg.10.31 9.23 10.70 9.63 10.92 9 
June 29..10.06 9.90 10.46 10.22 10.68 10.45 
June 30.. 9.90 9.76 10.25 10.08 10.50 10.32 
say tiene 9.70 10.37 10.04 10.62 1 
uly 
close 10.00 10.36@10.37 10.61@10.62 
—Jan.— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
June 22.:10.55 9.97 10.55 10.16 10.75 10.38 
June 23..10. : 


. 10.67 ‘ : 
June 27..11.04 10.78 11.20 10.95 11.40 11.14 


Wk’s rg.11.04 9.97 11.20 10.16 11.40 10.38 
une 29..10.80 10.58 10.97 Le ye 10.97 


.60 . 10.82 i 
-10.72 10.42 10.92 10.59 11.11 


y 
close ..10.71@10.72 10.90@10.92 


June 25, against 3,551,000 a year ago, 
reductions for the week of 128,000 and 
117,000 bales respectively. 

Certificated stocks on June 26 and 
total stocks including certificated, ac- 
cording to the Department of Agricul- 
ture, were: 


Certif- Total Bales 
tented Includin 








les. Certif’ 

New York 228,346 
New Orleans - 646,851 
Houston ..... o“ 842,962 
Galveston .... i 471,811 
0 ree eee 66,386 248,954 
Savannah 351,071 
Charleston 150,642 
| ER ere 60,100 

NE vv ccccedsnadadoneen 1,001,427 3,000,737 

June 25 


The cotton movement from Aug. 1, 
1930, to June 26, 1931, and the corre- 
sponding movement for the previous 


year, according to the Department of 
Agriculture, were as follows: 

1931. 1930. 

Bales. Bales. 
POS CORMOEE 6 ies ccscccces 8,417,552 8,141,499 
nS GD os 6c 0-0s esanuaes 3,066,097 1,679,755 
Interior receipts ........ : 4,856,756 6,178,761 
Interior stocks ........... 910,874 665,467 
Into sight ................ 13,728,537 14,842,000 


Forw’'d to Northern mills. 1,028,055 1,169,291 
Forw’'d to Southern ate. 3,737,000 4, 615,000 
World's visible supply of 

American cotton ....... 5,385,080 3,352,222 

American cotton forwarded to all 
mills, domestic and foreign, according 
to the New York Cotton -Exchange, 
amounted to 184,000 bales for the week 
ending June 25, compared with 147,000 
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a year ago, while forwardings for the 
season to date were 10,241,000 bales this 
year and 12,210,000 in 1930. Exports 
of American cotton for the week ending 
June 25 were 51,000 bales, compared 
with 46,000 last year, and 6,494,000 for 
the season to date, against 6,501,000 a 
year ago. 

The New York Times adjusted index 
of cotton cloth production declined 
3.9 points during the week, touching 90.3 
for the week ending Tuesday, June 20, 
compared with 94.2 a week ago and 70.1 
for the corresponding week of 1930. It 
should be noted that the index was 
compiled prior to the present increase 
in cotton prices, and does not reflect 
the heavy sales of cotton goods stimu- 
lated by the improvement in trade 
sentiment. 

The Farm Board has made no reply 
as yet to the request of the Interna- 
tional Cotton Congress for a statement 
of policy regarding the disposition of 
its cotton holdings. 


WHEAT 


HEAT prices failed to participate 

W to any great extent in the 
week’s general upward commod- 

ity movement, nothing having happened 
to alter the fundamental difficulty of a 
world excess of production. July futures 
closed at 57% cents a bushel in Chicago 
Tuesday, compared with 57% cents a 
week ago, and the more distant contracts 


Range of Grain Future Prices. 


CHICAGO. 
WHEAT. 
—June— —July— 
High. Low. High. Low. 
PT vena ceeaned 71 d .59 57 
8 SPS 3” a4 $3” rita 
ders eveonekens .67 ‘ .59 57% 
SEES 66% . 58% .57 
June -s a j 58% .56% 
June 27.. acecesee GEE a 58% .57% 
Week's range. seeceee «71% .65% .59% .56% 
June 29... eaeene ee 67 ‘ 57 
> eee ee 73 .58 ‘Bre 
SR ti 57 4 
July 1 close......... ees J 
Range, 1931 ........ 4 12% ‘ 
Je.30 Ju.4 Fb.10 Ju.19 
——Sept.——- ——Dec.—— 
High. Low. High. Low. 
June 22.. 60 58% .64% .62% 
June 23.. 5 oe .63 62 
June 2........ j 64% 
eume ....... 584% .64 62 
MD Bin ccccces 60 58 4% .62 
ST Esavesessae .60 58% .64% .63 
Week's vange er .60 58 64% 62 
June 29... .enncene ee 59 0714 .64 
KS Se ; 64 -63' 
.  Bisaeees saul 56%, 57 .64 61 
July 1 one acess: sal 7% .61% 
ange, ve ve he Pex ; 
Feit Ju.19 Ap.18 jos 
CORN. 
—July—- —Sept.——- —_Dec.— 
Hick Low. High. "Liew. High. Low. 
June 22.. .59% .57% .57% .55% .50% .48% 
June 23 58% .57% .56% . 49%, .48% 
June 24 59 .58 57% . 50% .49 
June 25.. .58% .58% .57 ; 51% . 
June 26.. .61% oe 59, 52% . 
June 27 61% . 59% .58% 54 52% 
Wk's 61 57% .59% .55% 54 48%, 
June 29.. .63 Soe 61 60 554 rth 
June 30.. .61 é ; 594, 48 53 
July 1.. .61 .59 59%, 56% 53 50 
July 1 
close SoH 
Rge., ‘31 ig .73% 1% 55% .453 
My.2 Ja.15 Ju.12 Je.29 Ju.l 
OATS. 
—July—— ——Sept.—-- ——_Dec.— 
High. Low. High. Low. High. Low. 
June 22. 2% .26 27% .27% .30% .29% 
June 23.. 2 me “ore “30% “30 
June 24. ory 26% 27% «27% «=.30%. 30% 
June 25.. .27 4 .28 .27% =. .30% 
June 26.. Sa 27% .29% .27% .32 30% 
June 27.. .29% .28% .29% .28% .32% .31% 
Wk’'s rg. .29% .26% .29% .27% 32% .29% 
June 29.. .31% .30% .32 .30% .34% .33% 
June 30.. rs 29%, .31 30% .34% .33 
July 1.. .29 30% 27%) 338% =©—.30% 
July 1 
close . -27% Pied, yy 
e., ‘31. .34% .25 25% .34% 30% 
Ja.6 Ju.16 Fb 20 Ju.16 Je.29 Ju. 
RYE. 
—July. ——Sep —Dec.— 
High. ‘Low. High. ico. High. Low. 
June 22.. .39% .38% rr 40 45 43 
June 23.. .38 37% 40 39% .43% .42' 
June 24... .37% 33% 444% 43 
June 25.. es .37% 40% .39% .44 43 
June 26.. .38% .37% 41% .39% 444% .43% 
June 27.. .38% .38 40% 40% 45 444, 
Wk's rg. .39% .37% .41% .39% .45 42% 
June 29.. .39% .38% 41 40% 45% 44% 
June 30.. .38% .37 40 40 44% .40 
July 1.. .36% .35% .39 38% 43% .42% 
July 1 
close . 42% 
e., ‘31 


. 4%. 45% 35% .45% 39% 
Ja.7 My.2 ¥b.20 My.2 Je.29 My.2 





made gains of a cent or two, although 
June futures advanced several cents. 

The condition of the Canadian crop, 
according to The Manitoba Free Press, 
is the worst in forty-four years, with 
over two-thirds of the seeded area in 
Saskatchewan estimated as 30 to 90 per 
cent gone and many areas turned to 
pasture as not worth harvesting. Our 
own Montana and Dakotas continue to 
suffer acutely from the lack of rain, as 
well as from the heat wave, with 
its temperatures of 100 degrees in many 
places. Weather conditions elsewhere 
in the United States are satisfactory, 
especially in the Southwest, where the 
new crop is being harvested. 

Russian Fall sowings, according to our 
Department of Agriculture, are to be 
106,253,000 acres, 6.4 per cent more than 
last year, of which 37,065,000 are to be 
in Winter wheat, and 67,841,000 in rye, 
the Winter wheat acreage being consid- 
erably increased. On the State operated 
farms, according to the same source, 
10,378,000 acres will be harvested this 
year, against only 1,150,000 in 1930, an- 
other indication of the progress of the 
socialization of agriculture in that coun- 
try. 

Exports of wheat from the United 
States, according to the Department of 
Agriculture, were 1,739,000 bushels for 
the week ending June 27, compared with 
2,028,000 the preceding week, and 1,828,- 
000 in the corresponding week in 1930. 

Exports of wheat from Canada, in- 
cluding clearances from United States 
Atlantic seaports, were 4,503,412 bushels 
for the week ending June 19. Stocks 
were 122,617,720 bushels, against 125,- 
744,673 the week before, and 128,573,296 
for the week ending June 20, 1930. 

Russia has re-entered the world export 
market with offers of about 3,300,000 
bushels for August-September shipment 
through Black Sea ports at 57 cents a 
bushel, according to The Wall Street 
Journal, a price some 8 cents lower than 
Gulf hard Winter wheat. Her willing- 
ness to undersell is in line with her past 
policy, reflecting her expected large cro¢ 
and her ever urgent need of foreign 
credits. 

The Farm Board has at last an- 
nounced its policy regarding its wheat 
holdings, in reply to the President’s 
“suggestion” that a more definite 
policy would be in the public interest. 
The statement, issued Wednesday, com- 
mits the board to the sale from July 1, 
1931, to July 1, 1932, of an average of 
not more than 5,000,000 bushels of wheat 
a month, exclusive of foreign sales now 
being negotiated and subject to revision 
in case of a radical change in world 
production. The 60,000,000 bushels to 
be marketed during the year 1931-1932 
amount to about 7 per cent of the esti- 
mated 1931 crop, and in the opinion of 
the board can be disposed of without 
interfering with the general market. 
They will not, however, be sold at 
present prices, although the board re- 
fuses to announce a price it considers 
satisfactory, on the ground that any 
fixed price will interfere with a free 
market. The statement closes with the 
usual appeal to the farmers to reduce 
their acreage to the requirements of 
domestic consumption. The  board’s 
action should clear the air and remove 
in part the shadow its estimated hold- 
ings of 200,000,000 bushels have cast 
over the market. 


COFFEE 


OFFEE recovered the larger part of 
C its loss of the previous week, un- 
der the stimulus of reports of crop 
damage from frost. July D Contracts 
(Santos No. 4) closed Tuesday at a nom- 
inal 9.10 cents a pound, compared with 


8.85 a week ago, and July A Contracts 
(Rio No. 7) at 6.09 nominal, against 5.99 
last week. Colombian, as usual, was inac- 
tive, September futures closing Tuesday 
at a nominal 15.10 against 14.75.a week 





ago. 
Range of Coffee Future Prices. 
RIO NO. 7 
—July— —-Sept.— 
High. Lew. High. "lee. 
June 22 6.25 6.11 6.44 6.32 
June 23 6.04 4 99 6.24 6.18 
June 24 6.03 5.90 6.21 6.09 
June 25 6.07 6.01 6.28 6.21 
June 26 6.07 5.95 6.25 6.16 
Week's range. 6.25 5.90 644 6.09 
une 29...... 6.31 6.18 6.46 6.38 
MEE Bi éncacecicees epee --. 6.39 6.26 
2 eee peers 6.00 5.98 6.30 6.21 
July ae 6.03* 6.23 
—Dec.—— ——Mar.—— ——May-— 
Be. Low. High. Low. “-. Low. 
June 22. 9 648 668 6.52 6.7 6.56 
June 23.. 6.39 635 649 641 6. HY 6.48 
June 24.. 6.40 .29 6.49 + 
June 25.. 6.49 6.36 645 6.41 6.57 6.57 
June 26.. 649 6.36 6.57 644 6.55 6.55 
Wk’s rge. 6.59 6.29 6.68 6.33 6.70 6.48 
June .. 6.69 658 680 6.74 6.84 6.79 
June 6.55 6.43 6.65 6.55 6.72 6.67 
July 1.. 654 644 6.57 6.56 oy ie 
July 1 
close 6.46 6.56 
SANTOS NO. 4. 
——July——_ ——Sept.— 
High. Low. High. Low. 
June 22 - 9.15 9.06 9.27 9.20 
UL 8.99 8.85 9.12 9.02 
ss cacvdnwcusay 8.89 8.75 9.05 8.93 
EE is. cc 4 scaceacwan 8.95 8.90 9.13 9.07 
PE Gb eddndcecdccnes 8.95 8.80 9.15 9.04 
Week's range 9.15 8.75 9.27 8.93 
2 See 9.23 9.14 9.43 9.30 
| SaaS 9.25 9.11 9.40 9.22 
July 1. 9.10 8.98 9.32 9.23 
July 1 close......... 9.03* 9.25° 
a ec.—— ——Mar.—— ——May—— 
ne. Low. High. Low. High. Low. 
June 22. 9.29 9.40 .28 ‘oP — 
June 23.. 320 9.07 9.19 9.19 9.21 9.20 
June 24.. 9.14 9.00 9.12 9.05 9.24 9.10 
June 25.. 9.23 9.15 9.26 9.26 9.35 9.30 
June 26.. 9.30 9.12 9.31 9.29 9.36 9.28 
Wk’s rge. 9.33 9.00 9.40 9.05 9.36 9.10 
June 9.61 9.48 9.70 9.58 9.60 9.60 
June 30.. 9.51 9.38 9.54 9.52 9.61 9.56 
July 1.. 9.50 942 955 948 9.70 9.54 
close 9.39* 9.48* 9.54 
uly 
*Nominal. 


Brazilian coffee received in this coun- 
try during June 1-29, totaled 656,986 
bags, 73,067 less than deliveries in this 
country of 730,053. For the same period 
in 1930 the corresponding amounts were 
529,148 and 544,017 bags. The total visi- 
bie supply of Brazilian coffee in the 
United States (including coffee afloat) 
increased 118,175, and stood Tuesday at 
1,576,097, compared with 1,457,922 the 
week before and 825,504 in 1930. 


HIDES 


IDES advanced sharply for the 
H second consecutive week under the 
influence of strengthening com- 
modity prices and of continued improve- 
ment in the shoe industry. September 
futures closed at 11.40 cents a pound bid, 
compared with 10.60 last week and 10 
cents two weeks ago, an increase of 14 
per cent in two weeks. Spot prices also 
moved decidedly upward. 
Range of Hide Future Prices. 


—Sept.——_ ——Dec.—_ ——-Mar.—— 
High. Low. _. Low. High. Low. 
June 22. .10. 10.49 12.05 11.99 13.05 13.00 
June 23..10.60 10.55 12 11 11.96 13.10 13.00 
June 24..10.90 10.65 12.25 12.00 13.26 13.05 
June 25..11.30 11.15 12.65 12.40 13.60 13.40 
June 26..11.20 11.15 12.48 12.39 13.50 13.40 
June 27..11.10 11.10 12.40 12.40 13.40 13.40 
Wk's rge.11.30 10.49 12.65 11.96 13.60 13.00 
June --11.35 11.25 12.65 12.48 13.60 13.40 
June 30..11.60 11.50 12.90 12.70 13.80 13.70 
soy + -11.65 11.60 13.00 12.70 13.90 13.75 
uly 
close 11.607 12.95t 13.80@13.89 
—May— 
High. Low. 
ad uae tna si tsaebacneuas ia wee 
cS eee ..13.50 13.50 
June 24... a we 
[> eee 
eS Se ee Ae es 
av esses pwarendakeheand ae one 
Week's weneee ..13.50 13.50 
I Gah O84 6oG i ieaie biG waciree ra ora 
I in ished isch poutias macarel Dad eee Pe ici 
July 1. ....14.50 14.50 
July 1 close.. . .14.50@14.65 
tTraded. 


The hide price index of The Shoe and 
Leather Reporter, adjusted for seasonal 
variation, rose to 58.8 for the week end- 
ed June 27, an increase of 4.1 over last 
week’s 54.7, although still far under last 
year’s 77.0. 

Shoe production continues to improve, 
especially in New England, where, ac- 
cording to the monthly letter of the 
First National Bank of Boston, New 


England shoe production for the first five 
months of 1931 was 4 per cent over the 
same months last year. The Interna- 
tional Shoe Corporation reports a current 
production of 186,000 pairs daily, and an 
increase of orders since Dec. 1 of more 
than 12,000 pairs a day over the same 
Rferiod last year. 


RUBBER 
rose again last 


UBBER agai as 
although some of the gain was 


lost Monday, and No. 1 July 
futures closed at 6.94 cents a pound 
Tuesday, compared with 6.22 a week 
ago. 
Shipments of rubber from the Dutch 
East Indies during May amounted to 


week, 


25,530 tons, according to the Rubber! 


Exchange of New York, compared with 
21,637 in April and 25,329 in May, 1930. 

New York receipts for June 1-29 were 
33,007 tons, against 34,020 for the same 
time last year and 24,278 for the entire 
month of May this year. London and 
Liverpool stocks on June 27 were 82,441 
and 54,086 tons, respectively, London 
stocks having decreased 478 tons and 
Liverpool stocks 336 tons. 

Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 
hg — —Sept.— 
High. Low. High. Low. 
June 22. . 6.45 630 6.51 6.50 
June 23...... 6.31 6.28 eae - 
June 24..... ‘ 6.35 6.23 655 6.53 
June 25..... 6.57 6.53 6.75 6.7: 
June 26. 6.79 6.77 7.13 6.90 
June 27. 7.05 7.00 7.27 7.15 
Week's wang 7.05 6.23 7.27 6.50 
June ‘ 7.01 6.93 7.20 6.90 
June 30........ 6.96 6.73 7.10 6.84 
os See 6.75 6.63 7.01 6.76 
July 1 close. 6.63* 6.78* 
ar.— —-May— 
High. “on High. Low. High. Low. 
June 22.. 6 6.73 7.05 6. 7.25 7.25 
June 23.. 6.79 6.65 7.00 6.86 7.18 7.10 
June 24.. 6.85 6.64 7.05 683 7.19 7.00 
June 25.. 7.02 6.86 7.20 7.07 7.36 7.28 
June 26.. 7.40 7.00 7.59 7.29 7.75 7.75 
June 27.. 7.50 7.39 7.70 7.80 7.90 7.85 
Wk's rge. 7.50 6.64 7.70 6.83 7.90 7.00 
June 7.43 7.06 7.62 7.27 7.85 7.48 
June 30.. 7.30 7.08 7.54 7. 7.65 7.50 
July 1.. 7.14 7.10 7.43 7.26 7.48 7.48 
July 1 
close 7.06@ 7.04 7.28@ 7.31 7.48t 
OLD ‘‘A”’ pa tl 
—July— pt.— ——Dec.— 
we} Low. High, "Low. High. Low. 
June 22.. 6.40 6.30 : 6.90 6.80 
June 23.. 6.20 6.20 6.50 6.50 6.70 6.70 
June 24.. 6.30 6.10 6.70 6.70 
June 25.. 6.50 6.30 6.70 6.70 7.00 6.90 
June 26.. 6.80 6.50 7.00 6.80 7.30 7.10 
June 27 er ; .. 7.40 7.40 
Wk's rge. 6.80 6.10 7.00 6.50 7.40 6.70 
June aa 4 7.12 7.12 7.42 7.35 
June 30.. 7.00 7.00 ie 7.20 7.20 
July 1... 7.00 7.00 
July 1 
close . 7.00% 
*Bid. tNominal. ftTraded. 


SILK 


ILK moved sharply upward again 
S last week, July contracts closing 

Tuesday at $2.42 a pound bid. 
against $2.29 the previous week; spot 
prices and the other futures advancing 
in similar fashion. 


Range b Silk Future Prices. 


wy Sept. ——Oct.- 
High. ow. High. Low. High. Low. 
June , “i 2.28 2.26 2.27 2.24 
June 23.. 2.30 2.29 2.30 2.30 2.29 2.25 
June 24.. 2.29 2.26 2.29 2.25 2.29 2.25 
June 25.. 2.38 2.36 2.37 2.35 2.36 2.34 
June 26.. 2.34 2.34 cs ae 220 
June 27.. 2.44 2.38 2.42 2.37 2.42 2.38 
Wk's rge. 2.44 2.26 2.42 2.25 2.42 2.24 
June -- 2.55 2.48 255 2.46 2.55 2.45 
June 30.. 240 240 243 2.37 2.43 2.38 
= ee 2.41 2.36 2.40 2.40 
July 1 

close 2.40@ 2.43 2.40@ 2.42 

—Nov —Dec.—— ——Jan. 
=} Low. High. Low. High. Low 

June 22.. 2. 2.24 2.27 2.24 2.27 2.24 
June 23.. 2.30 2.25 2.30 2.25 2.29 2.25 
June 24.. 2.29 2.25 2.29 2.25 2.30 2.25 
June 25.. 2.36 2.33 2.36 2.33 2.36 2.33 
June 26.. 2.33 2.32 2.33 2.31 2.33 2.30 
June 27.. 2.42 2.37 2.44 2.37 2.40 2.37 
Wk's r 2.42 2.24 2.44 2.24 2.40 2.24 
June 2.55 2.45 2.55 2.45 2.55 2.45 
June 30.. 2.43 2.38 2.43 2.39 2.43 2.39 
July 1.. 2.40 2.36 240 2.36 2.39 2.36 
July 1 

close .. 2.40@ 2.42 2.40@ 2.42 2.40@ 2.42 

*Nominal 

Yokohama July futures also closed 


much higher, a price of 687 yen Monday 
marking an advance of 76 yen since the 
preceding Tuesday. 

The Japanese Spring cocoon crop is 





Continued on Page 32 
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Stock Market Averages and Volume of Trading 








































































































































































































































































































THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | NeW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
50 500 0 240 | 10 
| 
| | | 
450 450 
| | Je yu | 
} ri 
Ha} “ 
70} | r oe < Y 6 S 
“| h ¥ Fc 
« | i | mr 
s | ah | & 
| 400 400 g | |! ay a 
ra) | - 
co i .3 
u 
Y, | 
336 350 50} 
wo 2 q 
< DAILY SALES 
3 7 | ALL Ratt mon . | DAILY SALES | 
re) fe) LAL" ate ALL INDUSTRIALS | | 
fa) a ao! os ! Pe a0 | | x 
3 300 SATUROAY ALE baad La E 8 saiiiier aa S MULTIPLIED By 2 
» The New York Times Stock Market Averages 
ae _ 2 
» MONTHLY HIGH, LOW AND LAST 
——-25 Rails 25 Industrials.— ——50 Stocks.—— 
1930. High. Low. Last High. Low. Last. High. Low. Last. 
EE oidsetscus6 128.42 123.94 127.82 312.20 281.47 310.10 220.20 202.95 218.96 
February 134.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
March 136.00 128.28 134.94 344.52 316.40 339. 240.17 222.62 237.45 
200-———_++ — jf} 4 200 Bs Gaessdversdns 134.93 123.82 124.79 358.16 328.9 339.58 245.60 226.39 232.18 
Po 125.82 119.09 123.34 342.69 300.51 333.01 233.93 209.80 228.17 
June 123.50 105.21 109.33 334.86 253.04 276.68 229.1 179.12 193.00 
MEE sasnecese 116.95 108.40 112.52 298.05 258. 286.57 207.12 183.36 199. 
PETE. vcs vcsccccs 113.89 108.26 112.34 295.04 261.67 294.14 . 184.96 203.24 
| September 113.53 101.73 102.32 302.11 249.38 252. 207.82 175.55 177.65 
EE Avice weves esc 104.31 93.93 94.57 267.95 226.35 229.00 186.08 160.31 161.78 
15Q11 Li Lt fs iL Li Li i = ‘ie Li 11 _}150 |} November ........ 95.21 85.78 87.95 237.41 209.96 227.19 165. 147.87 157.57 
SUL UG SEP OCT MOV DEC JAN FEB MAR APR-MAY JUN JUL AUG SCP OCT NOV DEC JAN FEB MAR APR MAY JUM JUL AUG SEP OCI NOY DEG.JAN FIB MAR APR MAY JUN | December ...... 89.82 74.20 80.38 233.89 196.67 209.23 161.85 135.43 144. 
1928 1929 1930 1931 | 1931. 
January ..... - = ° 08 91.93 222 17 ryt! ape 196.38 - es 1+ 
Februa none 94.93 0.80 92.15 251.22 F y : 51.§ e 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS ss... 91.74 80.82 80.99 247.80 226.28 228. 169.00 153.55 154.52 
16 a SE Loe Santen entaiaie 160 pe Pee 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
| a ae : 73.29 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 
June 73.61 55.33 70.41 215.76 169.17 206.20 144.78 .112.25 138.30 
WEEKLY HIGH, LOW AND LAST 
Week Ended: r———25 Rails— — ——25 Industrials——_, — —50 Stocks 
1931. High Low. Last. High. Low. Last. High. Low. Last. 
POR. Macccccccess 92.3 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
14 140 ee eee 93.39 90.91 91.93 220.62 211.28 214.90 56.49 151.08 153.41 
Be Barreesecoos 92.29 90.80 14 222.02 212.46 221.64 156.60 151.98 156. 
DOR. Moecccvccsevs 94.58 91.37 238.09 221.50 230.70 166.25 156.43 161.63 
PE Bisccécesvoes 94.37 92.36 245.93 229.02 245.34 170.15 160.90 169.79 
S BO. Becsccccccs 94.93 91.58 251.22 240.80 243.46 173.07 166.19 167.80 
ES ee . 91.74 86.51 246.27 232. 38.7 169. 159.33 163.33 
} Mar. ..... 88.42 84.29 245.30 231.59 237.37 166.76 157.94 161.08 
Mar. 21. 85.32 82.05 247.80 236.82 243.88 165.97 159.43 163.82 
{ Mar. 28..... 85.17 81.65 245.87 228.80 230.07 165.52 155.22 155.89 
12 120 ' Apr. 4 81.88 79.11 232.66 222.48 228.40 157.27 150.79 154.16 
° 4 | Apr. 11 80.55 75.63 231.09 220.11 224.65 155. 149.33 150.73 
2 wi | Apr. 18 77.63 74.6¢4 230.87 211.81 215.81 154.25 143.22 145.42 
< @) | Apr. 25 75.32 71.52 218.80 205.87 206. 147.06 138.69 139.19 
ol J May 2 73.29 69.68 211.03 195.83 203.18 142.16 133.15 137.27 
= =| | May 9 72.30 70.66 215.10 200.84 209.06 143.54 135.95 140.37 
4 QO} | May 16 72.21 65.76 211.60 195.78 197.21 141.90 130.77 131.72 
| May 23 66.83 62.4) 197.05 184.14 188.40 131.20 123.98 126.94 
100) 100 | May 30. 64.87 , 59.73 187.50 177.95 180.3 126.10 119.33 120.23 
F June 6. 65.19 55.33 193.47 169.17 182.13 129.33 112.25 121.78 
June 13 67.24 60.56 192.61 179.32 189. 129.61 119.94 128. 
June 67.3 62.52 195.32 180.84 194.29 130.91 121.68 130.37 
June 27 73.81 67.07 215.76 196.91 214.61 144.78 131.99 144.13 
| 
| DAILY HIGH, LOW AND LAST 
| 25 Rails 25 Industrials——, ——50 Stocks———. 
80 ae High. Low Last High Low. Last. High. Low Last. 
80 | June 25. 71.92 69.56 69.88 13.52 204.53 206.02 142.72 137.04 137.95 
June 26. 73.71 70.21 73.44 212.93, 206.72 211.64 143.32 138.46 142.54 
June 27... 73.81 72.90 73.65 215.76 209.43 214.61 144.78 141.16 144.13 
June 2%... 72.98 71.91 72.15 213.84 207.77 208.95 143.41 139.84 140.55 
June 30... 71.56 70.21 70.41 210.26 204.06 206.4 140.91 137.13 138.30 
July 1 71.55 69.67 71.21 210.92 202.93 209.41 141.23 136.30 140.31 
e pe 4 high, A ang last from January, on. to March, 1931, ae ba ANNALIST 
er ee Lt Ys sre is . ° pri F , page 684. For stocks included in these averages see THE ANNALIST of 
60 ae stP OCT NOV DEG JAM FEB MAR APR MAY JUN JOL AUG SEP OCT NOV DEC JAN FEB sak Ta eS Oct nan Tan 8 a ad Sept. > page si For annua] range back to 1911, see THE ANNALIST of June 5, 1931, 
1928 1929 1930 1931 page , 
7 ; Shares Sold, New York Stock Exchange 
AVERAGE DAILY SHARES SOLD BY WEEKS MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
i\2— | —_— — . (Millions of shares) 1930. Rails. Industrials Total. 
| | a 1929. 1930. 1931. | July ........ 1,098,410 46.647,680 47,746,090 
| ,; January ...... 110.80 62.31 42.54 August . 1,111,980 38,757,520 39,869,500 
| | February 77.97 68.72 64.15 September .. 1,502,030 652,043,115 53,545,145 
| | | March 105.66 96.55 65.49 October oo B,0aey 62,768,579 65,497,479 
re | } | 10 April 82.60 111.04 54.33 November .. 2,119,982 49,825,858 51,945,840 
| May 91.28 78.04 46.66 | December .. 3,209,170 55,555,232 58,764,402 
| ' June 69.55 76.59 58.72 . 
SE 93.38 47.75 1931 
August .. 95.70 39.87 January .... 2,054,886 40,488,549 42,543,435 
al | | | September 100.06 53.55 February ... 1,606,280 62,539,040 64,145,320 
’ 8 October ..... 141.67 65.50 March ©. 1,578,067 63,915,572 65,493,639 
| November .. 72.46 51.95 April 1,812,013 52,521,230 54,333,243 
| December . 83.86 58.76 May 1,998,140 ,665,152 46,663,292 
$ wn - June 2,994,220 55,724,437 58,718,657 
ra} q $ | Total 1,124.99 810.63 June 2,529,450 74,063,800 76,593,250 
3 3 WEEKLY TOTALS AND DAILY AVERAGES 
2 = Week Ended: RAILROADS --IND. AND MISC... -———TOTAL. 
1931. Total. Av. Daily Total. Av. Daily. Total. Av. Daily. 
be | June 6. 886,970 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
; June 13.. 655,050 121,306 8,649,005 1,601,667 9,304,055 1,722,973 
' June 20. 358,430 66,376 6,751,401 1,250,259 7,109,831 1,316,635 
| June 27. 942,430 174,524 20,677 .506 3,829,167 21,619,936 4,003,692 
a DAILY TOTALS 
| | — DAILY. — ‘ 7—YEAR TO DATE.—, 
| | Railroads Ind. & Misc Total. 1931. 1930. 
| June 25. 143,370 4,171,210 4,314,580 322,769,706 488,747,020 
} | June 26 239,870 2,886,110 3,125,980 325,895,686 190,828,180 
es & 14 iid ' bag arte eens } June 27... 102,780 1,816,460 1,919,240 327,814,926 491,414,770 
AR MD, SEP OCT te DET AN MAI ( Ab MAY ane an mr NOW ide Wan MH MAN APH MAY HIN AR AL VOLT NOW DR JAN TER MAR APROAAY Ai June 29 a 85,360 2 052 750 2,138,110 3 953,036 493,257,820 
1928 1929 1930 1931 | June 30 65,980 1,878,570 1,944,550 331,897,586 495,536,670 
‘ July 1 78,450 1,630, 150 1,708,600 333,606,186 196,767,800 
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43 STOCKS 5 UTILITY 5 INDEPENDENT OIL THE ANNALIST ADJUSTED INDEX OF 
GON ot ppt 8° : tt rye 307 ot ot 20 | | 33 INDUSTRIAL STOCKS 
| || Wey ddd | | | 1 | i | ———1930.——, ———1931.——_, 
| || } | | High. Low. Last. High. Low. “Last. 
1 | 4 Jan. .....120.1 110.2 119.4 77.1 71.9 174.1 
Iso Bet | Feb. ..... 122.2 115.7 119.7 85.1 73.2 82.7 
> 20 +t ||? | | sar 128.2 118.6 127.1 83.5 75.4 76.1 
, Apr. .....130.3 117.8 119.8 76.9 64.2 67.9 
| | | , May .....120.5 108.1 117.8 69.6 60.2 60.5 
as Lt | ” | Le 11 June ....118.5 92.5 97.9 71.6 57.0 68.2 
' eats io. ae ‘ sien: ' July ....104.8 94.3 101.3 .. ak Caan 
JUL 
= = = | Aug. ....103,3 94.0 100.5 Seats 
Sept. ....102.7 85.9 87.0 ... aoe : 
| Oct. ..... 91.1 78.2 79.6 : > 
1-160 3 RUBBER 2 ELECTRIC EQUIPMENT | Nov. .... 83.2 74.1 80.1 | 
TTT) | rT TT?tftree rT l Tam! | TT Po] | Dee. .... 819 6.3 729 : 
} | | | | | z 
THE ANNALIST WEIGHTED | AVERAGES 3 
| OF GROUP LEADERS 
1740 40 | | * Stocks Combined | 4 Standard Ol an 
! High. Low. L . . 
| qune mien Law Lan, | 36 oes ae ar : 
26.. 54.4 52.3 53.7 | 27.. 28.6 27.8 28.2 
20 27.. 55.0 53.2 54.6 29.. 28.3 27.0 27.5 
1 1 Jao 30411 ij ij jij ij I I Inq] | 99°° s@3 s99 896 | 30 28.0 26.6 26.8 
JUL MAY JUN JUL j} July 
iui =e et ee). a me 
in | 53.1 50.6 52.8 | 5 Independent Oil 
so.._.3 COPPER fo, 3 MERCHANDISE ts indutria Stock fa foe: 
rt 7] [ ry | 25..151.5 145.0 146.1 | 26 2.4 22.7 22.9 
| | 26..150.6 147.0 149.2 | : : 5 
27..152.3 148.1 151.2 | 29.. 23.0 221 22.4 
| | 29.:150.9 146.4 147.3 | 30-. 233 221 22.4 
| | oo 30..148.1 143.9 145.0 sss se m3 
| | | 1..148.4 143.1 147.8 | 2 Kiectrical Equip- 
| 3 Steel Stocks ment Stocks 
| | June High. Low. Last. June High. Low. Last 
25.. 48.7 46.7 46.8 | 25..482 45.3 46.1 
Bi 430 26.. 49.7 47.6 49.3 | 26.. 47.5 46.1 47.4 
“ = 2:. 90.6 49:1 50.0 | 29.. 484 408 ~ 489 
a SEeaenre - 30... 49.8 48.2 48.6 20 47.5 45.4 46.0 
| u uly 
MAY JUN JUL 9 OIL 5S MISCELLANEOUS 1.. 49.9 47.7 49.8 1.. 48.1 45.1 47.6 
60 TY] T ‘2. 8 SE Wh OT TT TT cr eo 760 5 Motor Stocks 3 Merchandise 
| } | | | June High. Low. Last. June High. Low. Last. 
|| 25.. 62.6 58.8 59.5 | 25.. 39.0 37.0 37.4 
26.. 61.4 59.6 60.3 | 26.. 39.0 37.6 38.7 
| 27.. 61.4 59.7 60.6 | 27.. 39.2 384 389 
| 50 +150 29.. 61.0 588 59.0 | 29.. 39.3 37.3 37.7 
| 30.. 59.1 57.2 58.0 | 30.. 37.9 36.8 36.8 
| July. July 
| 1.. 58.9 568 58.5 1.. 38.5 36.6 38.2 
3 Rubber Stocks 5 Miscellaneous 
140 ; | 40 June High. Low. Last. | June High. Low. Last. 
. 4 25.. 34.7 31.8 31.8 | 25.. 50.8 47.9 48.4 
} | | 26.. 33.7 32.4 326 | 26.- 506 489 50.1 
| | | 27.. 35.2 33.2 34.5 | 27-. 51.6 49.4 51.2 
| | 29.. 34.6 32.5 32.6 = Ey os as 
30:11 I i | | l L_I3o 30 if ze 130 | as 28 55 July. w 
MAY JUN JUL MAY JUN JUL 1.. 32.6 30.7 32.6 1.. 50.3 47.7 49.8 
so Stocks. 5 Railroad Stock 
| THE ANNALIST WEIGHTED AVERAGE | ,,.,, ak ton aan June High. Low. Last 
OF 33 INDUSTRIAL STOCKS 25.. 45.3 42.3 42.6 | 25-. 83.9 80.4 80.5 
. 4 STANDARD OIL 1939 — ___ 4931 26.. 45.4 43.4 44.4 26 85.3 80.8 84.7 
- 407 | ‘eek T7740 | | o i “past | 2¢-. 45.2 438 44.6 | 27.. 85.2 840 85.0 
rr High. Low. Last. High. Low. Last. | 59°° 43°8 4314 41:8 | 29.. 83.9 822 82.4 
| Jan. ....244.1 224.0 242.7 161.8 150.9 155.4 | 39° 420 400 404 | 30.. 82.1 806 80.9 
Feb. ....248.9 235.7 243.9 178.9 154.0 173.9 Juiy. July. 
BES cs ce . - 
| | lao | AY .....247.5 222.0 241.9 147.5 127.7 128. 9 ou Stocks 5 Utility Stocks 
June ....243.9 190.4 201.6 152.3 121.2 145.0 | JuneHigh. Low. Last. | June High. Low. Last. 
| July ||. :216.4 194.6 2001 .... .... .... | 2.. 524 49.6 50.0 | 25.. 78.6 75.5 76.1 
Aug. ; +» &  ° ee 26.. 51.9 50.3 50.8 26.. 79.3 76.4 78.8 
| Sent. |°.'213'1 1783 180:6 $ “"*" | 27... 522 50.7 51.7 | 27.. 79.9 78.0 79.5 
ge Oct. .....189.5 162.7 165.7 cess eee | 29-- BLS 49.1 49.9 | 29.. 79.2 76.0 76.6 
— es Nov. ++ 178.8 154.5 167.1 cals ane >. 51.3 48.7 49.2 30. 77.6 75.0 75.9 
. ty 
OE. once i 5 % + ppesgeenea poe ay: os 086 onl wy 31 14.6 TIA 
For monthly data on the thirty-three in- | For chart of the weighted average of 33 For list of stocks included in these aver- 
dustrials from i088, to 1930 see THE AN- | 7. oe a LA... 2 ee ANNALIST | ages see THE ANNALIST of Feb. 13, 1931, 
NALIST 0) an. 16 page or cor- age 357. 
responding figures on the adjusted index of | For chart of the adjusted index of 33 in- . or complete explanation of statistical 
industrial stocks from 1883 to 1930 see THE | dustrials back to 1883, see THE ANNALIST of methods see THE ANNALIST of March 14, 
ANNALIsT of Jan. 16, 1931, page 163. | Jan. 16, 1931, page 95. ! 1930, pages 596 and 597. 
Busi Statisti 
THE ANNALIST INDEX - BUSINESS ACTIVITY AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
auieniailin ideccemainncaiiiies ee Barrels) 
June. May. of T*- Mar. Feb. Jan. Dec. Nov. Oct. May. ‘ 
g iron production. ... 58.3 59.0 57.6 55.0 53.1 60.6 68.1 95.5 1931- ——_—_____..-__-__ 1930. 
Steel ingot roduction. ... - 54.2 569 60.5 57.55 543 49.2 563 60.4 87.2 June 27. June 20. Junel13. June6. May 30. May 23. May 16. June 28 
‘reight car loadings...... °73.3 76.2 79.1 770 77.7 79:1 80.0 80.1 83.9 940 Oklahoma ...... 544,300 557,850 557,450 552,400 527,700 542,700 574,050 666,950 
Electric power production *81.0 {83.5 185.9 84.3 836 $3.8 85.9 85.3 88.6 95.2 | Kansas ........ 102,100 101,050 103,100 107,000 106,800 106,550 107,800 134,200 
Bituminous coal product’ n 173.6 75. 79.6 70.8 74.3 85.5 84.9 85.0 88.3 | Panhandle Texas 59,450 58,900 53,000 59,900 61,800 59,250 61,250 108,000 } 
Automobile production.... °61.1 174.9 76.5 674 677 626 91.3 674 48.6 95.6 | Northern Texas. 60/350 58,300 55.450 55.750 56,500 55.750 56.950 81/800 
Cotton consumption ...... --» 77.0 84.0 80.3 753 71.7 71.4 72.0 728 76.7 | West Cent. Tex. 29/550 291550 26.900 25.850 26,400 25,800 25,750 61,000 | 
Wool consumption ....... --» 125.3 109.1 87.2 81.9 66.0 65.0 67.0 80.5 71.7.| Western Texas.. 209,800 213,750 214,900 209,000 210,600 211,100 207.450 307.350 
Boot and shoe production. ... .-. 104.1 97.2 88.2 74.0 71.2 71.6 82.1 93.7 | East Cent. Tex.. 59.800 60,150  60°:700 56.750 55,600 53.400 55,900 ‘° 40,100 
Zine production .......... ... 49.3 562 593 60.1 605 638 65.5 83.2 85.3 | East Texas .... 359,700 371,350 329,000 351,500 350,900 303,750 257.450 ..... 
Combined — Beasties --. *78.2 780.7 478.0 7.2 744 76.1 76.1 79.5 90.0 Fens ae pad ‘ana $8,050 peg oe oon penn) wee 61,000 78,100 ~ 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST . uisiana ' , , ’ , 900 39,800 40,200 
of June 19, 193i, page 1107. For complete figures back to Januaty, 1919, see THE ANNALIST Araneae es 44,200 44,850 45,350 45,700 46,250 46,650 46,750 57,300 
f Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business pS mee L exas... 140,000 143,700 148,300 149,750 150,500 156,450 156,600 187,000 
‘Activity back to January, 1879, see THz ANNALIsT of Jan. 16, 1931. page 162. ——— ouisiana Bx e-4 sates iet'so 192'soo ine’ toe ise 132'00e 
+ pe. | Michigan 2). !: 7,850 7,900 ; 8,150 8,200 8, 8:40 0, 106 
TRANSPORTATION veer pees | Wyoming :..:: > 401150 41'500--42'900 «42.080 -«42'290-«43'850««42'800«AB'ROD 
end Anemn "tame Montana ........ 7,600 8,100 8,050 8,100 8,650 8,100 8,450 9,450 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. na 3 pteeeees am Ay Myr 4,050 4,050 3,950 4,150 4,850 
All commodities...................0. Week ended June 20 739,116 1,010,303 — 268 | Colitornia”...:. S0'500 S2i'100 Sas'@DO Ges'100 Sondon san’soe «48-400 26,550 
‘Goal and. coke. products a ee Week ended June 20 132-763 40,421 — 18.9 tenes * . * 400 536,700 536,000 597,300 
bb CHAR CCRODERHOCOCCES ee 3 _ @ 4am @ Page 
Forest products sessencasoesveavete Week ended pom | thy 1 Gon - 3¢ Total........2,441,950 2,482,350 2,463,100 2,474,950 2,462,150 2,437,150 2,426,800 2.610.950 
Manufactur WOGUCSEH. cc ccccccces — 24.3 > 
all matastere’ P BODUINS.. «+ +++000s Weel ended June 20 is eae 93,S05'ar = 23 CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
Grain and grain products......... Year to June 20 942,630 1,028,951 — 8.4 IN THE UNITED STATES (18) 
i Mn 66s ¢ccdececcessececes Year to June 20 3,388,007 4,514,413 — 25.0 (Barrels of 42 gallons) 
Worest products... ..........scseee. Year to June 20 822,746 1,634,621 — 49.7 PerCent Crude R 3 
Manufactured products.......1..1. Year to June 20 12,256,382 15,158,005 —19.1 | week ended- Guanath 1. athe Goactine Gas & Fue 
freight car surplus................... 2d quarter June 626.050 316,934 + 97.5 —— e s. Stocks. Oil Stocks. 
Per cent of freight cars serviceable. . June 1 92.3 93.5 — 13 | May 16, 1931....................... 95.7 17,039,000 45,663,000 128,484,000 
Per cent of locomotives serviceable.. June 1 89.2 921 — 31 as vnc u weeds ee bund 95.7 17,092,000 45,449 000 128,555,000 
I 6.055660 o00seeees0icescs Year to May 1 $1,448,260,061 $1,927,764,150 — 24.9 | May 30, 1931............ rere ree 95.7 17,322,000 44,795,000 129,463,000 
popences TEPUIESOCSECECEERCECECCCEKCOS Year to May 1 1,191,959,419 1,510,640,427 — 21.1 june 1. re ere oo «> a 16,929,000 44,225,000 130,508,000 
DRT RMhEndadeeeteebasecesas Year to May 1 110,163,367 121,356,325 — 9.8 | june 1G. oof teteeeeeeeeeceeeceees OT 17,232,000 43,410,000 398, 
Rate. ect. return on property invest- une q “rr Sesia: cs coco wie 17,039,000 742,300,000 130,251,000 
“Fair Return” June 27, 1931 94.7 16,918,000 41,868,000 131,045,000 
mt thang edeeosepbarenes Year to May 1 2.51 5.75 — 56.3 
Se ty District... See ecerccesececceres year to way 1 ee 5.75 _ m4 NEW BUILDING (3) 
ern chic ndse@ecdanewe ear to May I ‘ — 68. — ‘ 
United States as a whole.......... Year to May 1 2.11 5.75 — 63.3 tie Dae) an, A08 — ey ) 
‘ Average daily building contracts awarded i ; —i " 
Subject to revision. tRevised. in thirty-seven Eastern States ... $12,186,816 $12,243,164 $12,958,661 $24,022,900 





Me 


Urabe ace se 


—__ °°” 


Friday, July 3, 1931 


THE 


ANN 








RAILROAD EARNINGS 


AVERAGE PER DAY CLASS I ROADS 
ADJUSTED FOR SEASONAL VARIATION 


GROSS OPERATING REVENUE 


NET OPERATING 


EARNINGS ~ MILLIONS OF DOLLARS 





1926 1927 





STOCK PRICES 





























1919 1920 192! i922 1923 1924 1925 1928 1929 1930 1931 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London, Paris, Italy, Spain. Germany, Figtend, Conese, Argentina, Japan, 
Pound. Franc. Lira. Peseta. Mark. Flo Dollar. Peso-Gold. Yen. 
 Qeere $4.8665 $0.0391% $0.0526 $0.1930 $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
1930— - 
June .... 4.8591 .039248  .052388 .117606 .238544 402016 1.0000: .844973 .494640 
July 4.8662  .039350 .052 .115342 = .238735 402414 1.001517 .820510 .494085 
Aug. 4.8709 .039343 052392 -108915 - 238929 402956 1.000293 .825526 494507 
Sept 4.8661 .039276 5: 07388 - 238258 402930 1.001224 .817843 -494704 
Oct. 4.8594 -039247 052368 103719 - 238094 03021 1.001143 -780538 -496812 
Nov 4.8566  .039281 52355 112970 =. .238318 402414 1.001090 .779848  .496609 
Dec. 4.8568  .039296 052389 07608  .238435 27. 99. -755521 .496923 
1y31— 
Jan. . 4.8552 .0392Z11 052357 104123 .237743 «=©©.402320 §=©.997917 + .697276 .494954 
Feb. . 4.8587 .039205  .052357 102157 =.237731 +~=©.401386 .999702 .719416 .494618 
Mar. . 4.8589 .039142 .052391 .107478  .238123 .400894  .999723 .780406  .494158 
Apr. . 4.8602 .039158  .052362 .105038  .238150 .401445  .999438  .739269  .494361 
ay . 4.8645  .039121 .052358  .100100 .23805 .401882 999340 .707121 .494 
June 4.8652 .039161 .052353 .097088 237365 -402470 .997171 -698859 -494212 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
os Week Ended 
June 27, 1931. June 20, 1931. June 28, 1930. 
Par. Country and Unit. High. Low. High. Low. High. Low 
$4.8665 ENGLAND (pound)— 
a Perrier errr $4.865%  $4.864% $4.86 $4386 $4.853, $4.8544 
sda Wg nscdee ase 4.87 4.8644 t sete 4.8 4.8644 4.867% 
.0391% FRANCE soanes— 
a cccccccccccosccee -039144 .0391% 0391}; .0391% -0392% .0392' 
Cabled ........sceeesecoee .03914# .0391% .0392 vs -0391 48 .0393 .0392 
.0526 ITALY “ira)— 
EE ERRSRT Sane ree 0523%% .0523% i$ .0523% -0523 ts 052344 0523 % 
ES ina de a wenit a kama 05234 Coase, .0523 44 .0523 ¥% 0524 vs 052343 
.2383 GERMANY (reichsmark)— 
DE Geanavg .2376 .2372 2374 .2372 2385 .2381% 
Cables SIRES yi = a rim 4 — 
.4029 HOLLAND (florin) 4 J F J 
.1930 SPAIN (peseta) .0973 .0944 .1008 0975 1168 .1107 
1.0000 ADA a). .9975 -9937 -9971 -9962 1.0006 -9998 
.13904 BELGIUM (belga .139; 139: 1392: “Tosa A a 
.1930 SWITZ N “ies 1 1 1942: .1942 -1938 -1937% 
-0130 EECE (drachma)........ .0130 0130 0130 .0129¢8 = .0129 .0129 
.2680. SWEDEN (krona).......... .2682 -2681 -2681144 .2679 .2687 F 
.2680 ENMARK (krona)......... 267: .2677% pole, .2677 .2677% _—«.267 
-2680 NORWAY (krona).......... .2680 -2678 .267: Serra .2678 .2676% 
.1407 AUSTRIA (schilling)....... 1405 .1405 .1405 1405 1425 .1425 
.1122 See 120 -1120 .1120 -1120 1125 .1125 
.02694 CZ’'SLOVAKIA (crown) 2967;  .0296%, .0296% -0296 % .029687  .029681 
.1930 YUGOSLAVIA (dinar)...... .0176% j.0176% j .0176% #£~.0176% #0176 .0176 
1.0805 PORTUGAL foneuce) asa .0445 .0445 -0444 .0444 .0453 0452 
.00598 RUMANIA (leu)...........- d -00595, .0059%%  .0058%  .0060 .0060 
1749 HUNGARY (pengo)........ .1744 .1744% ~— 1743 1743 1750 -1750 
.0252 FINLAND (markka)....... .0252 .0252 0252 .0252%  .0252% 
.3650 INDIA (rupee).............. .3600 -3600 3606 .3606 .3612 .3606 
ATT7] HONGKONG (dollar)....... .2587 .2475 2362 .2337 -3150 .3100 
.6685 PEKING (tael)............. .3456 .3281 3106 -3056 .3806 -3656 
.6685 SHANGHAI (tael).......... .3275 3081 25 .2887 .38750 .3612 
.5000 eg er 4994 4994 4994 .4994 4981 .4981 
.5678 STRAITS SETTLEMENTS 
(dollar) Singapore....... -5637 -5637 5637 .5637 -5630 -5630 
.4983 JAPAN (yen)..........ccceee .4943 4943 4943 -4937 4950 4943 
.9733 COLOMBIA (peso).......... .9675 . 9662 -9662 -9662 -9662 -9662 
.4244 ARGENTINA (paper dol.).. .3216 3154 .3128 .3044 .3703 .3603 
1196 BRAZIL (milreis).......... .0773 58 .0798 0748 1138 .1125 
ABET )3=—«- CEE (POS)... cc ccccccces 1216 1216 .1216 -1216 .1216 .1216 
40 ff ~ >Re .2801 1 -2801 .2801 .3901 .3901 
1.03842 URUGUAY (peso).......... i .5850 -5900 .5762 .8850 .8700 
.4985 MEXICO (peso)............. 4915 4915 4915 .4914 4752 4740 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
June 25. June 26. June 27. June 29. 





SDE ae 34.8643 86% 86% 86% 
re semen seh shnesess yeenton sees 4. 4.8614 4.864, 4.86% 
Re anh iss anew 4.8 4.864 4.8614 4.86% 
PPE CU EEN eee Peo ee .0391 .0391 03914 -0391}) 
“a ‘ _ CA Seg oy ee kane 9018 ‘aon .0391%, .0391 4% 
DE ein cee cage eekoanuennekectuwke .0391 .0391% 0391 % .0391 7%, 
RP ee ren wee pre ran .05: .0523 & 0523 7s .052: 
italy : s 8 .05237% 0523 ‘nas? 
.0523 .0523% 0523 % 052375 
i .2374% .2374% .2374 
237. .2374 Bae Big 
.2374 .23T. .237. 
.0949 .0945 .0947 
.4024% 4024 4023, 
SEE cpl ianseschdsacccesstiences 9937" gong” 9975 pT 
ee ir ia aa 


a 
PiClosing rates. 


GOLD AND SILVER PRICES 
——————_Weeek Ended—__——__—_., 
June 27, “June 27, 1931, June 28, 1930. 
Bar gold in London.. 


‘ ee isid ate 10%4d 85s s 114d 
: a a caashe 
Bar silver in New ME cscnecnen 335gC 


Bar silver in London. . 
*Subject to revision. tRevised. 






$4. $4.8614 

ret 4.865% 

4.86% 4.8634 
.0391 { .0391 
‘oaoi}s ‘391% 
.0391 -0391} 
j -0523 +4 
.0523 .0523 
.0523 .0523 
.2374 .2374 
-2374 Mm 2373 
-2374% 2373 
.0980 -0965 
-4023%, -4022% 
-9959 -9962 
.3200 .3175 
4944 4944 
Year to Date. 


85s 1 
314%{c@25%,c 




















NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
——__———_—1931.—__—_—_ -——1930.-___-__—_—_,, 
May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 
General Motors (total)110,693 116,422 87,990 59,166 56,728 41,370 32,125 53,105 64,038 115,914 
Chevrolet ..... 78,668 80,743 61,062 41,564 41,073 31,609 20,669 33,383 39,023 79,775 
RE, 5.044405 10,835 12,588 9,408 6,388 6,716 5,238 5,809 10,199 13,288 14,210 
Pontiac 10,795 11,069 7,959 5,018 4,175 1,945 2,020 3,703 4,981 8,943 
ae 6,356 487 6,058 3,872 2,363 892 1,249 2, 2,423 6,865 
Oakland 1,799 1,912 1,595 1,083 917 449 1,135 1,689 2,852 
Cadillac ..... ,294 1,614 1,117 755 917 744 «#91,032 1,471 1/383 1,344 
La Salle 920 968 720 418 472 404 495 889 1,017 1,583 
Mee patch 26 41 7 68 9. 89 185 234 342 
Ford (total) 74,509 81,947 60,988 39,918 37,174 29,797 33,338 55,826 65,955 144,076 
eee 74,066 81,457 60,625 39, 36,958 29,651 33,084 55,418 65,578 143, ry 
OO” ae 443 49¢ 363 2 216 146 254 408 377 541 
Chrysler Keotel) 22,359 23,555 17,163 10,104 9,880 7,291 9,397 14,640 15,452 31,184 
sler 870 7,745 5,300 2,243 2,402 933 2,522 (4,045 4,521 8,752 
esa ba65ss 7,073 7,773 6,195 4,314 3,815 2,311 2,767 3,933 3,024 8,843 
Plymouth | 3, 4,395 3,008 2,104 2,376 1,943 2,791 4,882 6,020 ®. 243 
kre 3,431 3,642 2.660 1,443 ,28T 1,104 1,317 ,780 1,887 4,346 
Hudson (total) 8,463 9,977 7,395 938 5,231 4,007 2,779 4,073 5,223 12, 629 
—— ee ‘ 6,047 7,070 5,064 3,264 3,366 2,677 1,957 2,818 3,278 8, 493 
Hudson .....: 2,416 2,907 2,331 1,674 1,865 1,330 822 1,255 1,945 4,136 
Will — “Over d (total) 6,117 6,702 5,646 5,641 3,328 2,369 2,422 -3,705 4,305 8,621 
. ar ‘ 5,079 5,102 3,557 3,112 2,021 1,304 1,237 1,970 2,229 4,472 
aoe ERPS 778 1,122 1,120 863 773 578 550 739 882 1,782 
wrest 260 478 969 1,666 534 487 635 996 1,194 2,367 
Studebaker (total) 5,993 6,698 5,319 3,518 3,666 2,652 2,908 4,383 5,280 7,155 
Studebaker .... 5,420 6,074 4,802 3,121 3,270 2,342 2,537 3,900 4,750 6,291 
Pierce-Arrow ie 573 624 517 397 396 310 371 483 530 864 
Aubera (total) .... 5,099 4,946 3,536 1,826 1,116 727 382 625 716 1,894 
, eae , . 4,924 4,724 3,335 1,676 1,041 665 324 524 620 1,619 
 rerere 175 222 201 150 62 58 101 96 275 
BEES 0.b:0.9.40:03.240: 4,622 5,259 3,935 2,347 2.622 2,338 3,213 4,147 3,855 5,819 
a ee 2,372 ,562 2,020 1,282 1,069 665 719 #%1,119 1,265 3,189 
Graham ...... 234 2,169 1,825 1,263 1,097 904 1,073 1,687 1,908 4,655 
Packard 1,483 1,778 1,406 1,125 1,230 933 1,398 2,348 2,362 2,949 
De Vaux 804 93 a as os - ; 2 a 
Durant 779 881 806 654 828 655 659 1,112 1,240 2,607 
re 606 891 749 590 678 706 929 941 871 1,077 
Marmon . 575 618 601 662 827 597 562 901 975 1,430 
Franklin . 372 470 419 331 316 262 421 541 544 794 
266 314 466 379 497 311 367 630 807 
a i 144 214 175 130 181 246 174 161 169 483 
Sb ecksnen ae jee 40 42 34 39 52 36 35 46 52 7 
Miscellaneous ee 197 194 368 220 266 158 165 229 269 496 
Total . 247,727 265,732 200,841 134,133 126,786 96,054 93,066 150,219 175,286 345,041 
AUTOMOBILE PRODUCTION (5) 
———UNITED STATES. CANADA,——— 
1930.t “Total Passenger. Trucks. sTantoabe. ‘Total. Passenger.Trucks. 
334,506 285,473 48,570 15,090 12,194 2,896 
265,533 221,829 43,328 376 10,188 8,556 1,632 
224,368 183,532 4 386 9,792 6,946 2,846 
220,649 175,496 44,223 930 7,957 5,623 2,334 
154,401 113,226 40,593 582 4,541 3,206 1,335 
136,754 100,532 35,613 609 5,407 3,527 1,880 
155,701 120,833 33,443 1,425 5,622 4,225 1,397 
January ....... 171,848 137,805 33,531 512 6,496 4,552 1,944 
February ....... 219,940 179,890 39,521 529 9,871 7,529 2) 342 
a 276,405 230,834 45,161 410 12,993 10,483 2,510 
Re 335,708 285,028 50,015 665 17,159 14,043 3,116 
SD 0.00 6.0000'89 315,115 269,080 45, 695 340 12, 738 10,621 2,117 


tIncludes only factory-built taxicabs and 
vehicles for hire. 


not private passenger cars converted into 


Automotive Daily News estimates June ou put of of acl cars and trucks, United 


States and Canada, at 250,000, as against 327,85. 


FOREIGN TRADE (5) 
(Thcusands) 

















Domestic exports: May, 1931. Apr., 1931. Mar., 1931. Feb., 1931. May, 1930. 
Crude Materials $36,486 $39,977 $56, 476 $47,660 $40,661 
Crude foodstuffs . oon 10,543 8,626 9,588 7,317 12,448 
Manufactured foodstufts 18,867 19,593 23,383 22,1 30,378 
Semi-manufactures ........ 29,890 30,592 27,489 49,949 
Finished manufactures 103,458 111,088 110/258 116,097 179,024 

Total domestic exports $199,244 $209,876 $231,126 $220,725 $312,460 

Imports: 

Crude materials $54,658 $54,729 $64,015 $56,357 $86,590 
Crude foodstuffs . 30,712 28,912 33,020 28,314 34,744 
Manufactured foodstuffs 18,910 22,993 23,558 17,737 41,571 
Semi-manufactures - 30,353 33,394 39,789 31,53 3,357 
Finished manufactures 45,531 45,71 49,225 41,168 68,421 

Total imports $180,164 $185,747 $209,607 $175,108 $284,682 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 


(PAR VALUE.) 














1930. Corporation. U. S. Govt Foreign. State. City. Total. 
June ..... 11,916,300 61,858,000 8,000 12,000 226,148,300 
July ..... 9,920,700 56,416,900 cove 7,000 190,802,300 
August 5,271,500 43,500, oes 1,000 169,713,700 
September 9,719, 66,217,000 13,000 226,411,100 
October . 7,752,350 83.783.500 15,000 267,745,150 
November 6,577, 63,233,500 103,000 187,205,706 
December 15,161,500 78,078,500 49,000 265,550,800 

1931. 
January ...... $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 $259,685,200 
February ..... 111,610,500 19,989,850 58,506, eves 15,000 190,121,850 
ae cbé Oe 8a-0 158,926,000 8,703,750 77,122,000 one 2,500 244,754, 250 
EASES 149,586,000 13,158,100 61,211,500 13,000 223,968,600 
May catePveseds 163,223,500 14,226,200 63,808,100 30,000 241,287,800 
June 166,962,700 15,177,250 84,119,500 ‘ae 266,259,450 
PAILURES (11) 
oso - Week Ended————-——- ~———-+ 
June 25, 1931. June 26, 5600. June 27, = June 28, 1928. 
Over Ove Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
ere 155 78 207 141 147 108 146 85 
ed ams h cade ate oe 90 52 92 47 113 55 115 61 
, Serra? aid ae 117 77 120 68 107 62 116 55 
Pacific |......... ; ‘ 60 33 71 31 58 24 46 15 
United States ... 422 240 490 287 42 29 423 216 
See ; 53 28 46 24 40 18 47 26 
STEEL SCRAP PRICES (23) 
———————_Weeek Ended TF 
June 26, 1931. June 19, 1931. June 2, 1930. 
Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton) $10.05 $10.25 $14.75 
WOOL CONSUMPTION (5) 
May, 1931 Apr., 1931. Mar., 1931. Feb., 1931. May, 19 
Grease equivalent (Ibs.) 52,199,271 47,709,971 40,373,044 38,420,409 32,640,300 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materialaand Tank Gas Blast Miscel- 

1931 Total. Tanks Equipment. Cars. Holders. Furnaces. ianeous. 
January 27,518 2,598 1,061 112 2,791 111 20,845 
3 ee 24,438 3,585 2,536 1,344 75 16,245 

— eae 31,056 2,538 2,925 1,027 2,036 833 21,697 
Apr ..... 29,916 7,749 2,059 778 1,522- 25 17,783 
ay 26,165 2,411 934 337 1,866 230 20,387 








NALIST Friday, July 3, 1931 

































































































STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES | 
220 II ] j | | ry | | 160 
| | g | | | 
| | | | | | | 
| | | | | | } | 
200 10Spat— —T | t t +150 
| | | | 
| 
| 
|_| | | | | 
180 «= 100k VR | } t +-+-—140 
é “as) EIGHT INDUSTRIALS | ; 
lig | | | | | 
160 95} — | = 4 +4130 3 
2 
wo ake’) | « 
”“ n | | | ! a 
i=. | | ANNAL/ST i 
L140 2 90) -—} t PRICE INDEX fy l20 & 
. n | | | | lg | Q 
~ 2 | | : 
S | | | | 4 | : 
Fi20. «85 } t+ +— } uo 9 
4 | | 29-JUL | 
} | — 
| m | 
100 = 8) t+ -F 4 + f 100 
| | | WEEKLY BUSINESS 
| | INDEX | | “| | 
{ | } 
so 75 | pt | +} 20 
| | 
I | | | rit | 
60 70 ocr ya JAN L ahaa APR MAY JUN JUL AUG SEP OCT NOV CEG JAN iawn APR WAYJUN JUL AUGSEP OO 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. ‘od. Pred. Prod. Index 
PT deen Ssaccedececcccsccses 75.6 52.2 85.6 69.6 92.7 77.2 
Pe Ge tecneeatecenessncenes 75.4 51.1 84.0 70.5 93.3 76.4 
En <0.66666-600-606essncesee 75.9 49.0 83.9 75.3 94.5 76.7 
i 666 dh 464 6000E0600 466604 75.9 47.7 82.8 72.3 94.7 75.9 
aan tékeounnceeees 72.3 47.7 82.1 71.0 94.2 74.2 
EN ink dceeawensacoene xe . 73.2 43.1 82.5 64.2 90.3 +73.5 
itis. cnerbeunn.de coeadha *73.7 42.2 83.0 63.2 89.4 *73.7 


For figures from the beginning of 1929 to Jan. 24, 1931, see THe ANNALIST of Feb. 6, 
1931, page = For figures from Jan. 3, 1931, to May 16, 1931, see THe ANNALIST of May 29 


» page 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Per cent of rated capacity) 








U. 5. Steel Inde- Entire 
Week Ended. Corporati Ind y. 
1931. 
PT Mageeesscceee 42 40 41 
Bs Benccesces 40 3814 39 
| yaaa 39 37 38 
| ee 35 35 35 
reer 33% 33 334% 


For figures back to March 31, 1930, see 
THE ANNALIST of June 12, 1931. 


ELECTRIC POWER PRODUCTION (7) 
(Thousands of kilowatt hours) 


Week Ended: 1931. 1930. 1929. 
i Mi coceseees 1,614.135 1,668,874 1,680,200 
a’ ee 1,600,063 1,673,356 1,687,354 
i i ecaceuees 1,564,576 1,626,717 1,606,235 
Pe.  Miaeeseeses 1,561,810 1,607,627 1,652,828 
a 1,581,220 1,663,042 1,674,660 
 « aes 1,579,185 1,655.504 1,678,056 
| Aare 1,592,501 1.657,320 1,698,358 

For figures back to May 24, 1928, see THE 
ANNALIsT of June 5, 1931. 

ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 
Ended: 1931. 1936. 1929. 1928. 1927. 
May 46... .75,720 100,102 139,133 106,911 96,190 
May 23... .74,810 100,968 135,533 106,886 88,560 
May 30....74,853 84,010 110,966 84,369 54,210 
June 6....65,786 91,162 124,851 104,966 51,190 
June 13... .66,468 86,914 125,686 101,910 69,170 
June 20....62,752 86,836 127,228 102,824 ’ 
June 27... .60,770 83,973 125,325 101,568 67,090 


es back to the begin- 
HE ANNALIsT of April 10 


For complete f 
at of 1957 see 
page 682. 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
June June June June 


+e 27,’31. 20,31. 13,'31. 28,"3u. 
Locomotives —e ays 2 nae 

Freight cars..... 470 =: 500 ; 500 
mger cars... ... ve oon éas 
Structural steel.. 5,222 9,465 112,740 10,410 
Rails (tons)...... 5,765 se ae a 
DOMESTIC RAILROAD EQUIPMENT 

n DERS (1) 

June, May, tApr., June, 

1931. 1931. 1931: 1930. 

Locomotives ..... be} 7 bas 


peapeager ee. aes cm 
Freight cars..... 972 46 2,768 794 
Structural steel... 5,222 26,100 112,740 10,410 
Rails (tons)...:..10,765 26,190 28,000 40,000 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) % 
r-————_Week Ended——__—__, 
+e *June tJune June June 
20,'31. 13,'31. 6,'31. 6,'30. 


#@Bituminous coal: 
Saadices ees 644 6,674 6,585 7,998 
. 1,107 1,112 1,098 1,333 
957 


950 850 


caite <a ten 6 21 20 20 68 
Daily average. . 4 4 3 11 
“e ail 


_ 1,096 


THE ANNALIST INDEX OF SENSITIVE 


COMMODITY PRICES 
Whole- Sensi- 
sale tive 
Steel Price Price 
1930. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. --155.2 107.2 121.3 127.9 139.8 91.5 
Feb. 143.7 111.7 127.5 127.6 137.4 92.9 
Mar -149.4 109.4 127.7 128.8 134.0 96.1 
Apr. -153.3 111.1 133.9 132.8 133.6 99.4 
May ..... 147.5 108.0 121.4 125.6 132.1 95.1 
June -153.3 104.8 115.7 124.6 128.5 97.0 
Suly ..... 136.0 97.0 113.8 115.6 123.0 94.0 
Aug. -122.6 95.2 110.8 109.5 122.8 89.5 
Sept. ....130.3 92.6 113.8 112.2 123.4 90.9 
Oct. -117.8 85.7 108.6 104.0 121.7 85.5 
Nov -105.4 85.7 95.7 95.6 118.7 80.5 
Dec. - 99.6 82.8 93.6 92.0 116.6 78.9 

1931. 

Jan. - 90.1 83.0 94.9 89.3 1148 78.1 
Feb. - 73.8 86.5 98.6 86.3 111.2 77.6 
Mar. . 94.8 88.5 100.1 94.5 109.3 86.5 
Apr. ..... 98.7 85.0 99.0 942 106.1 88.8 
ayt .... 87.2 77.0 189.7 ¢84.6 102.9 182.2 
June* ...100.6 80.4 81.2 87.4 101.1 86.4 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 
Steel Price Price 
1931. Hides. Zinc. Scrap. Aver. Index. Index. 
June 2... 87.2 75.0 86.6 82.9 100.5 82.5 
June 9... 96.1 74.3 829 84.4 100.5 84.0 
June 16...101.3 77.8 82. 87.1 100.7 86.5 
June 23...103.7 82.4 t79.1 188.4 101.8 186.8 
June 30...113.7 90.6 78.8 944 102.2 92.3 


ELECTRIC” POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 





By B 
1930. Water Power. Fuels Total. 
RE cacsscads 3,237,277 4,826,499 8,063,776 
MUEND cccessace 3,063,728 4,720,034 7,783,762 
/ ewer 2,883,391 5,015,753 7,899,144 
pO eee 2,508,701 5,397,277 7,905,978 
coy ember 2,274, 5,516,807 7,791,702 
October ...... 2,289,487 5,906,012 8,195,499 
November ...2,191,032 5,501,947 7,692,979 
December ....2,361,862 5,745,952 8,107,814 
1931. 
January ..... 2,349,896 5,596,880 7,946,776 
February 2,159,409 5,000,473 7,159,882 
Marcnt ...... 2,633,437 5,242,530 7,875,967 
EE 0ce cies 3,122,345 4,520,300 7,642,645 
a .cauveans 3,115,109 4,507,995 - 7;623,104 


The above figures represent all 
generated in the Unit States, including 
output of traction companies; the weekly 
figures shown in the first column tnclude 
— power generated by the electric light 
and power industry pfoper, exclusive of 
traction companies. 


N. Y. TIMES BOND MARKETA VERAGES 
(40 Bonds) 


1930. c . 
High. Low. Last. High. Low. Last. 











June ... 88.12 86.39 86.40 83.87 80.39 83.64 
July .... 87.88 86.49 87.81 oa 

Aug. . 88.79 87.76 88.68 * 

sent. . 89.07 88.54 -88.54 . 

Oct. .... 88.52 85.16 85.43 

Nov. ... 85.54 83.67 83.67 

Dec. .... 83.79 80.92 82.86 

Year... 89.97 80.92 82.86 





YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 





PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 
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MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 





{Bankers (Monthly and weekly averages of daily rates.) 
Call $Time §Com'l Accep- Call §Time {Com'l ||Accep- 
Money. Loans. Paper. _— tances. Money. [wans. Paper. tances. 
1930. High.Low. High.Low. High.Low. High.Low. 4.67 4.68 4.94 3.96 
ms ccc. © 5 64 4 4 3 4.32 4.62 4.68 3.77 
Feb. .... 4% 4 54 3% 3 3.69 4.04 4.31 3.06 
Mar. .... §@ 3 4 4% 3 xe 4.00 4.07 3.88 2.92 
ADP. ....4 4 4 - 3.14 3.37 3.73 2.48 
ay ....4 3 4 3 4 3 3 2 2.62 2.87 3.54 2.07 
June ...3 1 3% 2 3 3 1%:} 2.50 2.69 3.16 1.8% 
July 3 2 3 3 1 1 2.21 2.50 3.00 1.48 
Aug. 2% 2 - a 1% 1 Sep 2.21 2.43 3.00 1.88 
> 3 1% 2 - 2 1% 1 2.00 2.25 2.92 1.88 
Oc 2 2 3 1% 1 2.00 2.14 2.88 1.88 
2 2 3 2 1% 1 Dec 2.18 2.25 2.88 1.88 
2 2% 2 3 2 1 1 - 
iB if iS is 
Jan 1 2% 1 so ¢ 1% 1 : . . . 
a ccc 1% 1 2% 1 2 1 1 1.55 1.86 2.52 1.50 
Mar. .... . = aS 2 1% 1 1.52 1.88 2.38 1.44 
Apr. .... Fa 1% 22% 1 2% 2 1% 1% 1.45 1.50 2.20 1.02 
me seco @ 1 2 1 y 1.50 1.34 2.00 88 
June - 1% &% 1% 1 2 2 4 4 
Week ended: 1.99 } 1% 2.00 4 
June 6..1 1 1 1 2 2 Y Y a 2 2 
June 13.. 14% 1 1% 1 2 2 % 1.50 1.31 2.00 4 
June 20.. 1 1 1 1 oo % ; 1.50 1.50 2.00 8§ 
June 27.. 1 1 l be 2 ‘ ¥ tRenewals. §60-90 days. {4-6 months, best names 
460-90 days. §4-6 months, best names. {$90 days, {99 days, asked rate. 
asked rate. For monthly figures back to July, 1929, 


see THE ANNALIST of June 5, 1931, page 1026. 


‘ 
INTEREST RATES 
-~Week Ended- 
June.* June 
27,'31. - 28,’30 


For monthly figures back to January, 1929, 
see THE ANNALIST of June 5, 1931, page 1026. 


MONEY RATES IN NEW YORK CITY 
r—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 


Year 
to Date. 


new- Time }$Com. §Ac- | Call loans ......... Al 24@2 1 
1931. als.High.Low.Last. Loans. Paper. cept. | Time loans, 60-90 da ery 25,02 24,@1 
June 25. ig 1 1 1 1 1% 2 y Time loans, 4-6 mos.2 1% 34@2% 3 @1% 
June 26. 1 1% th if 14@1! 2 Com. disc., 4-6 mos..2 3144@34, 3, @ 
Me Ws 4e 94% xe ae Se 2 
June 29. 1 1 1 1% 1 1 2 % SHORT-TERM INTEREST RATES AND 
ey i : 1% if ig 1 i¢ 2 % THE AXE-HOUGHTON ADJUSTED 
“y 3. Ve V4@1h 2 INDEX OF BOND YIELDS 
tBest names. §Asked rate. ‘ : 
(Interest rates adjusted for seasonal 


variation; bond yields adjusted for seasona 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIsT of Jan 


AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS 











1925. 1926. 1927. 1928. | 16, 1931, Page 164.) 
January ........ 4.568 4.473 4.343 4.063 Time Bond 
February ....... 4.536 4.422 4.284 4.086 Po — = 
BID. cccccences 4.494 4431 4.241 4.130 | Fepruavy 1077777 4.67 96.5 
eee 4.485 4402 4.187 4.151 | March ............2! 4.01 94.8 
BE -deccustnseit 4.426 4.366 4.165 4.189 | April ............... 4.09 95.4 
SEIN sisncoseaiail 4.436 4.370 4.195 4.270 | PBY verre ere eee or He 
BE btccacasauae 4.493 4.392 4.195 4.341 July pitteeeeeeeeees 2.7 92.8 
eee 4.546 4.395 4.166 4.400 ugust ............. 2.50 91. 
September ...... 4.527 4.371 4.153 4.351 | September .. 215 oo 
October ......... 4.556 4.400 4.121 4.350 | November. .. 2:11 92.2 
November ...... 4.540 4.364 4.069 4.345 | December 2.20 94.3 
December ...... 4.516 4.333 4.067 4.416 1931. 
Average ...... 4.510 4.393 4.182 4.250 ee, pa 76 315 
at inaeiaanieypsate 1.83 91.5 
a TOBE «x... 2200220020: 1.87 93.5 
DEY Scctccndawaseered GABR 8 GABG 4BMD FT Ee oon nccccccccccce 1.54 93.0 
CC 4.454 4439 4.206 | Jume ............... 1.42 95.0 
BNE 5003 03ssceioe nu 4.523 4.371 4.215 
a 4.526 4.381 4.289 MONEY RATES IN LONDON 
RS Garnet 4.530 4.363 4.274 Three months’ bankers acceptances: From 
1 
re 4.588 4.308 4.361 pA bgt 1929 — ; Ymonthiy @ te ... "a 
SE Eh dike ada Gubedidemtiee 4.611 4.272 daily data. 
MN os ccucccecadcl 4.631 4.203 sey -~suemiees "Be 
or or 
INE nccccccceueawa 4.466 4.162 Seasonal Seasonal 
ee 4.601 4.173 1929— Variation. Variation. 
November .............. 4.538 4.246 gue -. Needy deb eeeeoenwes 5.49 5.42 
DT srkenctsessedaeoe 5.66 5.63 
December ............... 4.448 4.349 .... Gel ober Deacsoreesideaensaet 6.09 8.05 
vem © ccceccecceccoecces 0 R 
Average ............... 4.545 4.309 peesmber .................. 4.73 4.67 
AVERAGE NET YIELD ON 10 HIGH- 1930— 
GRADE BONDS ganuar: Poreccccecccccoccces 4.06 4.04 
Adjusted for Seasonal Variation Bs. ae 68 
1926. 1927. 1928. 1929. 1930. 1931. sprit Pieebesintnsasaseeeeseca 2.50 2.53 
Rs, ctdccadcns 4.56 4.38 4.13 4.43 4.45 4.23 soe cee ePEMDecceccceeeees 2. . 
BE ois aicdea 4.53 437 414 448 444 4.21 | July.” eH oa 
BK :cccnanses 4.51 4.34 4.14 4.53 4.36 4.21 | August 2.22 -® 2.19 
April ......... 4.45 4.24 4.17 4.56 4.39 4.30 | September ry or 
RT: 4.44 4.22 4.21 4.52 4.37 4.28 | November "°° "''*"" °° Fog “#* eis 
Ss eer 4.44 ‘3 q2 4.59 4.32 ‘oa CED kind ik ntegtcdiatcaaee 2.31 2.28 
EE scdbdn enka 4.47 4. 33 4.60 4.27 TW 1931— 
Aug. .....2... 4.47 4.26 4.44 4.58 4.20 es a ES oa 2.26 2.27 
Sept..e...-... 4.46 4.21 4.38 4.60 4.16 .. | February ............222220: 2.29 2.27 
| a SS 4.45 4.15 4.37 4.60 4.16 March .................0000, 2.63 2.56 
eT nancdtnietinanas seen 9 2.63 
ae 4.41 4.13 4.33 453 £28 .. ep miaringtematy, oe “395 3°29 
 aeerre 4.40 4.10 4.41 4.43 4.34 «.. | June...) 25 2:10 


‘ SOURCES OF DATA _ 


“-€1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. D - 
poeneee. (4) Federal Reserve Board. (5) United States Department of ue OE. 

nited-States Department of Labor. (7) National Electric ight Association. (8).The 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review 
(12) United States Department of the Interiop, Geological Survey, (13) The Wall Street 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Metai Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw empany. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) Motor and Accessory Mahufacturers’ Association 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
= i ia (28) Interstate Commerce Commission. (29) Rubber Manufac- 
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Europe From An American Point of View 


Continued From Page 5 


(As to the correctness of the figure 
cited above of about $80,000,000, a little 
doubt is permitted.) 

General comment in France on the 
concluding paragraph of Mr. Hoover’s 
debt proposal (that relating to disarma- 
ment) is not precisely cordial. 

After a debate on the French Govern- 
ment’s reply to Washington which lasted 
all through the night of June 26-27, the 
French Chamber gave the government a 
vote of confidence, 386 to 189. There 
seems to be a good deal! of difference of 
opinion outside France as to the signifi- 
cance of this vote. The general opinion 
seems to be that the Chamber did not 
intend to restrict the government in re- 
spect of negotiation toward an agree- 
ment that should reconcile the views of 
Washington and Paris. At any rate the 
government is proceeding with such ne- 
gotiations. Of course ratification by the 
French Parliament, as by the American 
Congress, is required to any agreement 
reached. 

Important, of course, is the participa- 
tion of Secretary Mellon in conversations 
at Paris. Following such a conversation 
with Premier Laval on June 27, the 
French Government sent an invitation to 
Chancellor Bruening and Foreign Min- 
ister Curtius to go to Paris. It was hoped 
that they would arrive in Paris on the 
29th, but the hope was not realized, and 
apparently it will be a week or more be- 
fore they can or will reach Paris. 

To this writer all seems to be develop- 
ing very hopefully and pleasantly. 

According to our Department of Com- 
merce, the total investment of American 
capital in Germany is in the neighbor- 
hood of $2,750,000,000. This total in- 
cludes an investment of about $1,225,000,- 
000 in German Government and munici- 
pal bonds and about $275,000,000 of “di- 


rect investments” in German industries 
or German branches of American com- 
mercial establishments. It is vaguely esti- 
mated that half of the external short- 
term debt of Germany is owing to 
Americans. 

Through the offer of the British Gov- 
ernment to postpone all the war-debt 
payments of the dominions and India for 
one year, should the Hoover proposal 
take effect, the current British budget 
stands to lose about £11,000,000. 

The Reichsbank statement for the 
seven days ended June 23 shows a loss of 
gold in the seven-day period totaling the 
equivalent of $84,000,000, as against a 
loss of $127,000,000 in the previous seven- 
day period and one of $21,000,000 in the 
seven days still further back. The total 
of these losses is $232,000,000. The 
bank’s gold holdings on May 30 were 
$571,000,000. So in about three weeks 
40 per cent of the bank’s gold reserve 
went abroad. There was an accompany- 
ing reduction of $22,000,000 in the bank’s 
foreign exchange reserve. The reserve 
ratio, however, is still slightly above the 
40 per cent minimum required by law. 

The regional banks of our Federal 
Reserve System have cooperated with 
the Bank of England, the Bank of 
France and the Bank for International 
Settlements in extending a credit of 
$100,000,000 to the Reichsbank to assist 
it over the midyear settlement period. 
Each of the four assisting banks agrees 
to purchase prime commercial bills from 
the Reichsbank up to $25,000,000. 

It is reported that withdrawals of 
credit from Germany by commercial 
banks in this country have ceased. 

For the first five months of this year 
the balance of foreign trade was favor- 
able by 822,000,000 marks, as against a 
favorable surplus of 406,000,000 for the 
corresponding period of 1930. “Distri- 
bution of German foreign trade during 


the first quarter shows sharp increase 
of exports to British India, China and 
Japan.” 

May steel production was 744,459 met- 
ric tons, as against 1,034,496 for May, 
1930. The per diem output, however, 
was slightly above that of April, 1931. 

A protocol renewing, with 
changes, the Soviet-German neutrality 
agreement of 1926 has been signed. It 
has to be ratified. 


some 


ITALY 


OR the first five months of this 

year the balance of Italian foreign 

trade was unfavorable by 1,249,- 
000,000 lire, as against an unfavorable 
balance of 2,377,000,000 for the corre- 
sponding period of 1930. Both imports 
and exports decreased heavily in volume, 
but the reduction was greater as to im- 
ports. 


SPAIN 


N JUNE 28 elections were held in 
O Spain for a Constituent Assembly 

of 467 members which is to draw 
up the Constitution of the Second Span- 
ish Republic. All men above 23 years 
of age were entitled to vote. Women 
did not have the vote but were eligible 
for election to the Assembly. The As- 
sembly is to meet on July 14. 

The returns to date are very incom- 
plete, but the indication is for the coun- 
try as a whole a smashing victory of 
the Republican-Socialist coalition. In 
Catalonia, however, the autonomists 
(who demand a Federal Republic with 
a very large measure of autonomy fot 
the constituent States, at any rate for 
Catalonia) won overwhelmingly. The 
wild Franco won a seat in Catalo- 
nia. Apparently all the members of the 
Provisional Government were elected 
also Senor Guerra, who, though opposed 
to Alfonso, continues a Monarchist. Ap- 
parently, few Communist candidates 
were successful. 





BANK FOR INTERNATIONAL SETTLEMENTS 





TRUSTEE 


FOR THE GERMAN GOVERNMENT INTERNATIONAL 5'/,°% LOAN 1930 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE YEAR ENDED JUNE 1, 1931 


(All currencies expressed in Swiss Francs at the parity of exchange) 


Issued in Reichsmarks, Dollars, Belgas, French Francs, Sterling, Fiorins, 


Lire, Swedish Kronen, and Swiss Francs. 


Redemption, by 1965, by annual drawings for reimbursement at par on June 1 


or, whenever possible, by market purchases at or under par 




















Nominal amount of original issue ........... 1,819,043 ,372.68 
Nominal amount outstanding as at June 1, 1931 . . . . 1,792,925,971.60 Semi-annual interest payments on June 1 and December 1 
RECEIPTS PAYMENTS 
Sums received from the German Government Interest — Matured coupons and accrued interest on 
Re oe ee ee 97,006,738.29 bonds purchased for redemption... ... . 63,557,933.49 
E's. 6 6 -kce 6 4 @ 5 0 OOe 21 168,968.61 
Expenses ......--++ ++, __ 478,411.38 _| 118,654,118.28 Redemption — Bonds purchased for redemption 21,132,079.83 
interest received on balances held by Paying Agents 443,354.29 
Expenses 
Commission of Paying Agents and 
CNP GE, ok cate cee 233,889.47 
Fees and expenses of Trustee... . 196,044.86 429,934.33 
Balances in the hands of Paying Agents as 
at June 1, 1931 
Redemption Fund:.......... 36,888.78 
| eee eee eee 847,248.83 
Matured coup unpr ted . . . . 33,093,387.31 33,977 ,524.92 
119,097 472.57 119,097 472.57 




















Funds held for the service of International Loans, for which the Bank for International Settlements is Trustee or Fiscal Agent of the Trustees, are not included 


Dated: Basle, June 15, 1931. 


in the monthly Situation of the Bank. 


Gates W. McGarrah 


President. 


It would appear that on the eve of 
the elections a mutiny of the airport at 
Seville was “nipped in the bud.” A 
plausible explanation of the project is 
that it was connected with Major 
Franco’s plans for an Andalusian pro- 
letarian republic. 


FRANCE 


HE report of May foreign trade is 
depressing. The balance was unfa- 
vorable by 1,137,000,000 francs, as 
against an unfavorable balance of 1,025,- 
000,000 for April, 1931, and an unfavor- 
able balance of 415,000,000 for May, 1930. 
Both exports and imports declined. 

For the first five months of this year 
the balance was unfavorable by 5,566,- 
000,000 francs. 

May imports were below those of 
May, 1930, in value by 12% per cent, 
exports by 33% per cent. 

The French Government has issued a 
decree removing all import restrictions 
on American films for one year, effec- 
tive July 1. 


Security News 
Notes 


International Utilities Corporation 


Holders of the International Utilities 
Corporation preferred and Class B stocks 
at a special meeting have approved the 
plan for capital reclassification under 
which the preferred is designated as prior 
preferred, and a new class of preferred is 
authorized junior to the prior preferred 
and senior to the Class A stock. The au- 
thorized prior preferred is increased to 
600,000 shares and the Class B stock to 
2,500,000 shares. 

Outstanding preferred will be changed 
share for share into prior preferred in- 
itial series, convertible into two shares 
of prior preferred, second series, and one 
share of Class B stock. Prior preferred, 
second series, has a dividend of $3.50 per 
share and is redeemable at $52.50 a share. 
Each share of Class A stock is convertible 
into two shares of preferred initial series 
and one-quarter of a share Class B stock 
for a period of ninety days from the date 
the amendment becomes effective or such 
extended period as the directors may fix. 


Jersey Central Power and Light Company 


A new issue of $32,000,000 Jersey Cen- 
tral Power and Light Company first 
mortgage thirty-year 4% per cent bonds, 
Series C, has been placed on the market 
by a banking group headed by E. H. Rol- 
lins & Sons, Inc., and including Halsey, 
Stuart & Co., Inc.; Hill, Joiner & Co., 
Inc.; A. B. Leach & Co., Inc.; Blyth & 
Co., Inc.; H. M. Byllesby & Co., Inc.; 
Harris, Forbes & Co.; W. C. Langley & 
Co., the Emery, Peck & Rockwood Com- 
pany, the Chatham Phenix Corporation, 
the Chemical Securities Corporation, 
Eastman, Dillon & Co., and Hoagland, 
Allum & Co., Inc. The bonds are priced 
at 101, to yield about 4.45 per cent. 


Pie Bakeries of America 


To formulate a plan for recapitaliza- 
tion of the Pie Bakeries of America, Inc., 
a committee representing various claasses 
of stock has been formed. It consists of 
F. W. Birkenhauser, H. H. Bellows, H. J. 
Boerth and Francis L. Bittles. 

The purpose is to simplify the capital 
structure by creating a new issue of 
common stock, to which the present Class 
A and B stocks can be converted; to elim- 
inate accumulated dividends on the Class 
A stock by issuing to holders of the 
shares one and one-quarter shares of 
new common for each share of Class 
A stock now held, or by an exchange 
of Class A stock plus accrued and un- 
paid dividends for second preferred 
stock, share for share; to provide more 
attractive conversion provileges for the 
7 per cent preferred stock; to eliminate 
the item of good-will amounting to 
$2,114,341, from the balance sheet and to 
establish a special reserve of $150,000 for 
contingencies by reducing capital and 
surplus. The Class B stock would be ex- 
changed on the basis of one share of new 
common for each four shares held. It is 
proposed also to change the name to Pie 
Bakeries, Inc. 
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ERGERS—tThe basis of 
merger of the Stand- 
ard Oil Company of 
New York and the 
Vacuum Oil Company 
has been altered so 
that stockholders of 
the latter company 
will receive two and 


one-half shares of stock in the new com- 
pany to be formed by the combination, 
it has been announced by Charles E. 
Arnott, president of Vacuum. Under 
a former arrangement, Vacuum stock- 
holders would have received three shares 
of the new company’s stock for each 
share of Vacuum. 

Mr. Arnott also announced that the 
company which will combine the two 
former Standard Oil Gomoeny, units 
will be known as the Socony-Vacuum 
Corporation. It has been planned to 
call it the General Petroleum Corpora- 
a. but Mr. Arnott explained that this 
plan had been changed because of the 
—s of confusion with a General 

troleum Corporation which is now a 
subsidiary of Standard of New York. 

The statement on the new merger 
terms issued by Mr. Arnott follows: 

“The basis for merging the properties 
of the Vacuum Oil Company and the 
Standard Oil Company of New York has 
been very carefully reviewed by the di- 
rectors of both companies, and, due to 
changed conditions since the "original 
agreement was entered into, a modifica- 
tion of the terms has been agreed upon. 
The stockholders of the Vacuum Oil Com- 
pany will receive two and one-half shares 
of the capital stock of the merged com- 
pany for each share of their present 
stock, and the stockholders of the Stand- 
ard Oil Company of New York will re- 
ceive new certificates for their present 
shares. The contract will be submitted 
to the stockholders for ratification at 
an early date. It has also been decided 
that the name of the merged company 
will be ‘Socony-Vacuum Corporation’ in- 
stead of ‘General Petroleum Corpora- 
tion’ as originally planned.” 

Stockholders of Standard of New York 
will receive certificates of the new com- 
pate on a share-for-share basis, which 
is the ratio on which they would have 
received stock in the company which 
was to have been known as the General 
Petroleum Corporation. 

Under the merger terms, two subsidi- 
aries will be formed, to be known as 
the Standard Oil Company of New York, 
Inc., and the Vacuum Oil Company, Inc. 
These will succeed to the businesses of 
the two merging companies. In this 
way the values of corporate names and 
trade marks will be preserved. The 
directors of the new holding company 
will be chosen in equal number from the 
boards of the merging companies. 


Central Republic Bank and Trust Co. 


Holders of more than two-thirds of 
the capital stock of the Central Trust 
Company of Illinois and the National 
Bank of the Republic have ratified the 
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plans for merging the banks into the 
Central Republic Bank and Trust Com- 


pany. 

Officials of both banks have announced 
that more than the amount of stock 
necessary to approve the consolidation 
had been deposited and that arrange- 
ments for the physical merger of the 
banks were being completed. The Na- 
tional Bank of the Republic will be 
moved into the present banking quarters 
of the Central Trust Company at 208 
South La Salle Street within the next 
few weeks. 


Chase Harris Forbes Corporation 


Formal announcement of the mer; vd 
of the banking house of Harris, For 
& Co., whose name for more than fave 
years has been synonymous with invest- 
ment banking, and the securities distrib- 
uting portion of the Chase Securities 
Corporation, an affiliate of the Chase 
National Bank, has been made at the 
Chase offices. The consolidation became 
effective on July 1. 

The new company formed from the 
consolidation, to be known as the Chase 
Harris Forbes Corporation, is headed by 
five senior executives, four from the 
Harris-Forbes organization and one from 
Chase Securities. The Chase Securities 
Corporation will continue its existence as 
a holding company for certain of the 
Chase interests. 

The senior executive officers of the 
Chase Harris Forbes Corporation were 
announced as follows: 


LLOYD W. SMITH, chairman of governing 
board. 


JOHN R. MACOMBER, chairman of board 
of directors. 


HALSTEAD G. FREEMAN, 
executive committee. 


E. CARLETON GRANBERRY, vice chair- 
man of board of directors. 
HARRY M. ADDINSELL, president. 

Mr. Freeman has been president of 
Chase Securities Corporation, while the 
other senior executive officers have been 
associated with Harris, Forbes & Co. 

The executive vice presidents of the 
new corporation are: 


chairman of 


*Jonas C. Andersen tFred S. Burroughs 
*C. F. Bachelder wipe W. Dodge 
tCharles W. Beall tJohn . Stark- 
tCharles D. Berta weather 


Mo Chase. tFormerly Harris, 


Forbe: 
Vice presidents of the new corporation 
are: ‘ 
*C. P. Anderson Jr. tJohn S. Linen 
th i. Sapte {Georse Munroe 


George Ramse 
Walter oa? Eddy ° Rod ad 


ts. man 
*Neilson Edwards tPediie W. Snow 
tPenn Harvey 


tFrank M. Stanton 


*Henry H. Hay *Schuyler B. Terry 
*Alfr R. Hunter tDon C. Wheaton 
+tDuncan R. Linsley tGeorge D. Woods 

*Former! Chase. tFormerly Harris, 
Forbes & Co. 


The assistant vice presidents of the 


Chase Harris Forbes Corporation are: 
Reward A. Crone Adolph R. Snoble 

G. L. Hum ey Charles C. Wells 
Eugene J. Hynes Adolphe H. Wensell 
Walter A. Paxton 


John P. Rickoff is treasurer and as- 
sistant secretary. Walter W. Downing 
will be secretary and assistant treasurer. 

The Chase Securities Corporation has 
thirty-eight branches throughout the 
country and Harris, Forbes Co. have 
thirty-one, a total of sixty-nine. How- 
ever, there is duplication of offices in 
eighteen cities, which were eliminated on 
July 1, leaving fifty-one, which, with the 
addition of a new office of Harris, 
Forbes & Co. in Easton, Pa., to be 
opened soon, will make a chain of fifty- 
two offices for the Chase Harris Forbes 
Corporation. This approximates the 
size of the branch system of the National 
City Company. 


CORPORATE 
NET EARNINGS 





INDUSTRIALS 
Com. Share 
Net Profit——.. Earnings 
Company. 1931. 1930. 1931. 1 


American Car & Foun “tA 

Yr. Apr. 30. $1,406,347 $5,363,765 p$4.68 $5.44 
Archer-Daniels- Midland: 

May 31 +. 102,638 353,592 .06 -52 

9 mo. My.31 560,458 1,159, Te8 65 1.74 
Atlantic, Gulf & West Indies 

4 mo. Ap.30 410,847 1 241.836 h1.54 h5.07 


Atlas Gypee Corp.: 


Yr. Mar. 3 664,692 1,531,176 h1.64 h5.04 


INDUSTRIALS 


Com. Share 


Company. “1931. 1930. 1931 
Cavanagh-Dobbs, Inc. 

6 mo. Ap.30 ‘*564, 123 “9175, 935 
Collins & Aikman Corp.: 

May 31 qr. 982,155 759, 081 h1.47 
Dow Chemical Co.: 

Yr. May 31. 2,377,200 2,782,017 *3.44 

Douglas Aircraft ry 

6 mo. My.31 410,68 1.20 
Grocery Store ~ 

Mar. 31 qr.. — 48,952 .20 
Gulf aot Lin 

5 mo. My.31 234, 962 1,057,935 1.56 
Fairbanks Co.: 

4 mo. Ap.30 88,910 
Farr Alpaca Co.: 

Yr. May 31. *1,688,566 822,764 
‘em, Co. of Canada: 

Apr. 30. 83,822 242,660 2.17 

Hamilton Woolen Co.: 

6 mo. My31 119,397 86,502 3.08 
——. Shoe Co.: 

6 mo. My.31 4,513,832 6,871,793 1.12 
——, 5 pftokenre: 

6 mo. bi 725 36,264 
Lily- Tulip Cu eo 

5 mo. My 333,965 1.82 
contetien Shirt: 

6 mo. My.31 112,048 201,938 37 
Mid-Continent Petroleum: 

Mar. 31 qr. *828,623 1,013,279 
a & West Virginia: 

5 mo 304,268 628,467 1.00 
Ohio Edison Co 

12 mo.My.31 7,126,208 6,065,658 
Schumacher Wall Board Cor 

Yr. Apr. 30. 7 ees 163,2 27 
Superior Oil Corp 
ar. 31 qr. *577, M22 
U. S. Senciting, Ref. & Mining: 

5 mo. My.31 57,123 1,401,947 .08 
Wesson Oil & Snowdrift: 

May 31 qr.. ¥ 790,472 43 

9 mo. My.31 1,984,042 2,237,531 1.50 

1930. 1929. 1936). 

Malacca Rubber Plantations: 

Yr. Dec. 31 £165 £40,216 

UTILITIES. 
= as 1930. 1931 

Alabama Pow 

12 mo.My.31 5, 245, 919 5,713,535 
Brooklyn-Manhattan Transit: ‘ 

11 mo.My.31 6,939,121 6,743,303 7.23 
Brooklyn & Queens Transit: 

11 mo.My.31 2,287,557 2,306,064 1.23 


dro- Electric: 
,042,925 


Canadian H 
12 mo.Ap.30 


Commonwealth & Southern Corp.: 


12 mo.My.31 — 31,024,177 


Consumers Po 
12 mo.My.31 11, 365, 234 11,799,116 


52 


-——Net Profit——_, eratage. 


h1.01 
4.08 


ll 


7.05 


2.87 
2.23 
1.75 

-19 
1.77 


2.08 
1.47 
-65 
1.73 
1929. 


1930. 


6.97 
1.58 


1,297,206 u16.34 u10.38 


-70 


Eastern Massachusetts eerect ys 


5 mo. My.31 131,693 317,2 
Georgia Power Co.: 

12 mo.My.31 6,622,445 8,411,203 
Illinois Power & Lt. 

12 mo.My.31 6,399, Si 6,910,349 


Entorborena Rapid Transit: 
11 mo.My 3,099,528 *1,936,350 


Nevada-Califoraia Electric: 
12 mo.My.3i 822,999 1,019,351 


Pacific mor & Telegraph: 
5 mo. My.31 079,923 6,248,249 


Public Service Electric & Gas: 


3.34 


2.34 


Yr. Feb. 28 31,211,169 29,631,383 q43.50 q41.30 


Tennessee Electric Power 
12 mo.My.31 3,264,592 4, 110, 426 


United Railways Elec. of Baltimore: 


5 mo. My.31 9,168 263,764 
Sierra-Pacific Electric: 
12 mo.My.31 e534,829 e540,553 
1930. 1929. 1930. 
Havana Electric Railway 
Yr. Dec. 31 77,361 377.580 p1.55 
RAILROADS. 
(Net Income) 
1931. 1930. 1931. 
Ann Arbor: 
5 mo. My.31 *73,952 25,559 
Bangor & Aroostook: 
5 mo. My.31 929,911 1,306,932 5.84 
ons o Gt. Western Railroad: 
5 m y.31 366,824 215,259 p.79 
Cate 0, Rock Island & Pacific: 


5 mo. My.31 539,908 1,083,621 


Delaware & Hudson Railroad Comp. 


Mar. 31 qr. *°621,925 
Denver & Rio Grande Western: 
5 mo. My.31 *°%659,047 14, 141 


ry 7 Central : Railroad C 
5 mo. My.31 34,711 523. 840 
Missouri-Kansas-Texas Lines: 
5 mo. My.31 *746,570 
Missouri Pacific Railroa 


5 mo. My.31 821,016 2, 143, 896 
N. ¥.,N. H. & H. R. KR 
5 mo. My.31 4,318,242 5, 574, 913 


Norfolk & Western Railw 
5 mo. My.31 6,847,794 11, 999.912 


N. Y., W. & B. Ry.: 
5 mo. My.31 *1,014,037 *%802,897 


p1.i5 


p1.14 
1.58 
4.59 


St. lente. San Francisco pases: 
2 ,281 on 


5 mo. My.31 *987,505 
St. Louis Southwestern Rw 

5 mo. My.31 *%668,752 9.408 
Texas & Pacific Railway: 

5 mo. My.3i 842,382 1,289,455 


-90 


1929. 


1930. 
p.64 
8.50 
p.45 

x2.18 


3.84 
p1.06 
18 
2.41 
8.26 


1.21 
p.05 
2.05 


RAILROADS 
(Net Income). 
Com. Share 
Company. 1931. 1930. 1931. 1930. 
Virginian Bete 
5 mo. My.31 eon 868 1,801,075 1.20 3.52 
Wabash Railwa 
5 mo. My.31 *1, 136, 591 775, oes t1.12 


Western Maryland Railwa 
5 mo. My.31 426,601 876, *389 u2.40 AT 


*Net loss. hOn shares outstanding at 
close of respective periods On preferred 
stock. qOn combined prefe srred stocks. 
t On preferred A stock. x On 7% preferred 
stock. u On first preferred stock. e Profit 
before Coe. 


PUBLIC UTILITY 
EARNINGS 


, Arizona Edison Company 
(Peoples Light and Power System) 
-. 








Year to May 31 grees. ,999 

Net earnings ; 810,543 

Blackstone Valley Gas and lll Co. 
(Stone & Webster) 


1931 
$1, 853.688 $1,867 
689, 1 


May gross ........ 519,983 500,750 
Net earnings ...... 200,915 173,030 
Twelve months’ gross. 6,366,890 6,556,540 
Net earnings ....... 2,730,255 2,691,238 
Net income before de- 

@reciation .......... 2,102,424 2,029,627 
Brooklyn-Manhattan Transit System 
May gross ...... 5,056,779 | 5,229,829 
Net after taxes. 1,618,742 1,628,792 
Total income ... 1,692,584 1,696,873 
Net income .. 801,141 804,089 
Eleven months’ ‘gross. 53,807,977 55,630,953 
Net after taxes....... 15,672,468 15,434,654 
Total income ; ; 16,422,068 16,230,339 
Net income .... 6,939,121 6,743,303 


Brooklyn and Queens Transit Corporation 


SEO BVOND ... 2.000. 1,980,118 2,030,967 
Net earnings .... ‘ 394,825 415,312 
Total income .... 415,809 434,594 
Net income ........ 286,334 310, 

Eleven months’ gross.. 20,682,001 21,620,942 
Net earnings ...... 3,499,228 3,449,204 
Total income 3,669,333 ,981 
Net income .. 2,287 ,557 ,064 


Central Illinois Light Company 
(Commonwealth and Southern System) 


May gross .. 413,657 425,104 
Net earnings ... 190,993 181,365 
Twelve months’ gross : 156,130 5,252,630 
Net earnings . 2,349,533 2,254,499 
Net income after de- 

preciation ... 1,654,837 1,563,602 
Balance after preferred 

dividends .......... 1,244,499 1,158,374 


Canadian Hydro-Electric Corporation, Ltd. 
(International Paper and Power System) 


Total revenue, April 765,431 701,700 
Net earnings ....... 657,733 597,490 
Net income after de- 

preciation 174,360 150,376 
Balance after first ‘pre 

ferred dividends .. 111,860 87,876 
Twelve months’  rev- 

— eeaeerrr : 8,731,029 7,459,489 


Net earni 


. 7,406,655 6,239,488 
Net income after depre- 


ere 2,042,925 1,297,206 
Balance after first pre- 

ferred dividends 1,292,925 547,206 
Commonwealth and Southern Corporation 
May gross ....... 10,944,718 12,007,867 
Net earnings nae 5,828,871 $, 032,969 
Five months’ gross 56,284,855 


254 
Net earnings ....... 29,590,431 or 187,431 
Twelve months’ gross a 381, ,J32 147,247,920 
Net earnings 118 75,295,319 


Net income before de- 
preciation ....... .. 35,920,052 40,038,213 
Net income after de- 
preciation ........ 26,350,491 31,024,187 


Chesapeake and Potomac Telephone Com- 
pany of New York 





May gross . ‘ 786,329 748,672 

Net after taxes... 206,697 147,468 

Five months’ gross 3,836,684 3,615,744 

Net after taxes. 942,513 706,981 
THREE 

Fixed Investment Trusts 
TRUSTEE 
STANDARD OILSHARES 

SERIES B 


Composed exclusively of 
Common Stocks of Standard 
Oil Companies. 


TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 
Maximum Maximum 
Accumulation Distribution 


Composed of Common Stocks of 


35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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Central of Georgia 









Citizens Water Company of Washing- 
n, Pa. 931 930. 
1931. 1930. i May gross 1,391,421 1,713,161 
(Community Water Service System) Net operating income 15,842 226,478 
Gross revenue . 361.333 367.756 Five months’ gross 7,689,773 9,572,613 
Net earnings ..... 239/154 250/292 Net operating income. 997,841 1,519,865 
Canada Northern Power Corporation, Ltd. = M en Toledo & deus. 1.140.805 
May gross ............. 268,074 257,342 A Tn1nNn T Net operating income. _ 108/339 "444.268 
Net earnings ......... 181,936 167,712 Five fontha” ross. 3,093,680  5,649/115 
A months’ gross. a oh a eT Net operating income 737,349 2,242,076 
earnings mae Sn Acta ‘ , Southern Public Utilities Company Ann Arbor Delaware, Lackawanna ¥ Western 
Eastern Utilities Associates (Duke Power System) (Controlled by Wabash) May gross .. 4,567 6,182,401 
(Stone & Webster Affiliate) sane a a 08 ‘ 1931 1930 Net operating income. 35 286 1,109,335 
May gross 751,815 728,028 pril gross ° ’ , May gross 263.32 442, 455 Five months’ gross 25,549,532 29,146,892 
Net earnings 285,706 | 254,743 Net earnings botany oye Net operating income. 5'a39 47393 ~—- Net operating income.. 3,223,178 | 4,052,038 
Twelve months’ gross. 9 188, 349 9,373,722 et income ........ , : Deficit after charges 19,808 *7,699 Delaware & Hudson 
3.772.918 Twelve months’ gross. 10,661,917 11,001,866 onan 6.248 Mi; — 5 or, 
Net earnings ....... 2, 226 772,91 N 3'679.968 4.020.779 Five months’ gross. 1,799,700 2,117,961 May gross ....... 2,650,742 3,250,613 
Net income ....... 2807" 856 2,670,158 Net — Pe So gle a Net operating income 102,372 183.177 Net operating income. 359,380 537,637 
Gulf Power Company Deficit after charges 73,952 #25 559 Five months’ gross. 13,186,290 15,628,805 
i « preciation 1,611,838 = 2,119,173 9 SSurplus Net operating Income.. 1,157,094 1,937,860 
(Commonwealth and Southern System) New York Railways Corporation Denver & Rio Grande Western 
eee 92,936 90,229 May gross .. 465,987 486,467 anes 6 ee M: > 
‘Net earnings ........ 33,631 1,539 Net after taxes. 71,100 May gross 3,950,408 19,230,278 SY BhOes ae incom me i rg 
hs’ 1,022'926 ose: 856 I 5p 33" Net operating income "2 284,368 4,091,228 Net operating income. 270,682 516,894 
Twelve months’ gross. ,022, Net income* .. ; 33,166 2,269,863 . maa aes Deficit aft h 172,193 *68 
Net earnings .......... 357,080 328,9 Five month s. 2,198,742 2,269,863 Five months’ gross 68,635,314 88,541,682  Siicl a ter cnarges. y4 
et ‘Geum’ adict’ da- Net after oe. 347°791 "177/650 ‘Net operating income.. 8,445,346 14,029,178 Five months’ gross.... 9,389,886 11,451,830 
preciation ....... . 174,512 130,140 Net income* ..... |... 55,361 — +132'187 Buffalo, Rochester & Pittsburgh Petia nite ame... Lee te 
aes peer’ ng pre- 107,378 69,066 Sch {Before adjustment bond inter- say Oss .. 1,050,546 1,364,134 *Surplus ges... F ‘ 
erre ividends . ’ , est, whic as not been declar et fig- et operatin ‘income 126,809 194,466 ‘. 5 * “ 
Keystone Telephone Company of Philadel- ures for 1931 periods are exclusive of in- Five poatiog ross 5,230,462 6,525,949 Erie System 
? phia terest on Broadway and Seventh Avenue Net operating income. 528,555 873,891 oe en paotie oateer ete 
y ailroad and Thirty-fourt treet Crosstown Mai vet ope ncome. } 
Noe ier taxes.. 16-330 past Railway first mortgage bonds, in default. May gross ee . Me 058,881 6,108,42/ ta months gross.... 38,916,357 45,820,074 
Five months’ gross. ~ 817,648 846,364 West Virginia Water Service Company Net operating income 912,937 1,021,912 sie operas income.. 5,237,346 5,483,079 
Net after taxes. 362,712 386,950 (Federal Water Service System) Surplus after charges.. _ 366,760 424,880 Florida East Coast 
Kansas City Public Service Company Year to May 31, gross 9,8 825,293 Five months’ gross.... 25,146,529 29,351,819 May gross ............. 1,059,380 1,110,972 
ansas City ; : 719.705 Net earnings 373,097 383,484 Net operating income.. 4,267,078 4,746,134 ba operating income. 283,274 114,690 
May gross 702,760 , Birmingham Gas Company Surplus after charges.. 1,443,591 1,984,183 ‘ive months’ gross. 5,748,308 7,159,125 
Net earnings 140,278 110,590 1930. 1929. Bangor & Aroostook Net operating income.. 1,363,430 1/887.596 
Net income .. Po 30,082 (American Commonwealths Power System) May gross 576,412 = 807,325 Gulf Coast Lines 
Five months’ gross. 3,487,387 3,622,938 yoo. gross revenue 1,904,290 . Net operating income 133,367 282,439 (Missouri Pacific) 
Reb gecoumet oc SERS EGY Net ating CM ei eR eo RG 
cee Total incom 797 ,683 783, 0 zross. 0,550, oa 05 Net operatin income. 305, 
Illinois Power Company Net | Pama 497 683 533.877 - Net operating income 1,245,744 1,629,552 Five months’ gross. 5,809: 755 7,814,540 
(Commonwealth and Soto age tap Seton aneaten cat tee Yeek Geese Surplus after charges 929,911 1,306,932 Net operating Income.. 1,149'062 1,933,395 
May gross ......... p : Railway Buffalo & Sucquehense Great Nerthern 
Net earnings .......... ot 2.990'529 Year’s gross revenue 786,763 741,023 May gross 143,371 156,276 May gross . 6,204,048 8,754,775 
yeep Ss gross.. 2,888,528 ot anD Net after taxes 106.652 113,461 — Cpernting income 45,398 36,955 Net operating income 65,439 908,483 
et ea ror ‘ é Total income .... 110/828 126,277 ive months’ gross 671,529 747,695 Five months’ gross. 29,582,016 36,602,712 
— So after de- 619,579 515.768 Net income after depr 9'909 35.759 Net anacsy income 151,433 150,248 Net operating income. 993,073 1,582,868 
Bhiance after preferred , . Dakota Power Company Canadian National International-Great Northern 
dividends ; as 428,608 382,978 (American Commonwealths Power System) (Including Comres Vermont Lines but ex (Missouri Pacific) 
il anak c Year’s gross earnings 24,664 225,672 cluding Eastern Lines) May gross .........+... ,905, men 629 
Mississ Pp ower ompany ‘ Net earnings ...... 91.371 112,095 May gross ... 15,604,627 19,013,606 Net operating income. 259,652 608 
(Commonwealth and Southern System) Net income ............ 27090 55.701 Net after expenses 440,689 2,309,131 Five months’: gross.. 7,975,622 6, 392° 554 
|  .. Seer es 273,672 281, at Middle States Utilities Compan Five months’ gross. 73,039,396 90,505,363 Net operating income. 942,395 32,600 
Reade aati gross... 3, 483° oe 3 540 102 Year’s gross earnings. 354,839 "354,982 Net after expenses 1,434,040 9,149,041 Louisville & Nashville 
' Onk’ Net earnings after dep. 101,135 89,244 Chicago Great Wosters May gross . ,748,229 9,949,312 
ae —_ BIS Se 1,262,233 1,305,525 Total income . : 108,950 89.643 May gross . 1,637,889 1 893, 981 Net operating income.. 1,005,626 1.110.411 
preciation ............ 492,431 625,256 Net income .. : 47,731 36,180 Net operating income 175,688 15. Five months’ gross. 38,870,415 49,556,130 
Balance after first pre- Maryland Light and Power Company ——— oe Cane 33,048 99 2,617 nee Operas income. 3,939, STO 5,000,772 
ferred dividends...... 227,550 371,532 Empire Corporation System) Net months’ gross. 8,113,403 9,221,075 Long Island 
: Vear’s #rone reven y 18.42 et operating income. 1,045,092 854,362 May gross . oa. i: 3,346,650 
Memphis Natural Gas Company e g enue. 523,973 418,423 Surplus aft h 366 824 315259 da} : , 
(Appalachian Gas System) Total revenue . : 530,944 447.308 pius after charges. 15,258 Net operatin income. 032 632,246 
Gross, year ended April Net earnings 154,918 152,594 M Chicago, Rock Island A Pacific way e mone gross. "14 888.692 15,124,693 
plc cialis op iecsieh 1,709,187 1,481,212 Net income 86,223 97,594 ay gross . 433,893 10,131 38 Net operating income. 101 2,202,931 
’ r Net operating income : '013,546  1,129'061 
Net earnings «......... nage 4 — (amerinntt Gamsnsawenltis Poser teen) Deficit after charges 72,337 — *¥31,591 May gross ar r4eo2, 673 5,548,643 
Nevada-California Electric Compan Five months’ gross. 41,882,290 51,583,700 Net - 
gross f 597,571 542,285 Year's gross earnings. 933,479 934,647 Net t 293 mecca OS Net operating income. 544,106 992,196 
May freome after - Net earnings .. 317.941 362'055 oe RS yee oe ae ot en of Five months gross.... 22, 552, 347 25,457,231 
sees giiig.” SHEE othlR “* “Siecasae cet uae Geceeny Oh ee 
welve months’ Ss. ,737, , 700, q 
Net income after de- (American (secede s on System) M se Chicago & North omen ae May gross ........ 8,074,372 9.911 661 
peesiosion® ......:.... 822,999 1,019,351 Year's gross earnings... 4,476,049 4,179,792 2 & oe 8,335 11,387,817 Net operating income.. 1,497,106 86,066 
*Available for dividends and redemption Net earnings after dep.’ 1,303,379  '946,219 Fir a income 297, 316 1,446,649 ive months’ gross... . 40,750,625 50,606, 345 
of bonds. Net income ...... 744,975 570,993 Not operating fnoome. S ias'be? x aos'se> Net operating income.. 7,113,329 7,920,588 
New York, Westchester & Boston Railway Minnesota Northern Power Company Chic rd 7 Ps aber Mckee sida Maine Central 
Company Year’s gross income. 4,103,552 2,725,617 yg CABO Milwaukee, St. Faul & Pacific | May gross . 346,996 1,686,911 
May oss . ie Pies 195,905 230,781 Net earnings ......... 537, 1,523,975 ay gross .. 9,481,831 21,041,953 Surplus after charges 13,017 77,515 
Net earnings 69997 106.859 Net income before dep 1.662.780 1.065.747 Net operating deficit 195,203 *735,416 Five months’ ross. 8,350,527 
Deficit after charges... 86,389 148,174 Balance after pf. divs.. 1,384,714 890,589 ee a... Soren 58,069,475 Surplus after c arges.. | 34-711 523/840 
Five months’ gross.... 907,903 1,055, Montana-Dakota Power Company Big Sk sk naticoias oe 319, 718 Mobile & Ohio 
Net earnings .......... 8,289 467,605 (Minnesota Northern Power System) (Southern Railwa 
Deficit after charges... 1,014,037 802,807 Year’s gross revenue. 1,699,625" 1,676,467 5 Chicago & Eastern Illinois May gross ............ 927,756 1,261,300 
New Jersey Bell Telephone Compan Net earnings 934,320 850.000 ay gross . 1,238,137 1,697,965 Net operating deficit. 20,417 *42 277 
May gross ........ 174,077 4, 709 Net income before de- Net operating deficit 168,010 — _*3,191 Five months’ gross. 4,698,660 6,306,601 
al alter tones. ee ey 171 746 prec. and Fed. taxes. 544,040 497,872 ae oo roe 6,586,810 8 707 185 Net operating income. 115,300 488,316 
Five months’ gross. " 20,506, 395 20,612, 573 Mohawk Valley Company Be sn ing deficit 784,944 235,015 *Income. 
Net after taxes. hae 4,634,947 4,309,137 (Associated Gas and Electric System) Minneapolis & St. Louis 
Sesthmestesn teh Detenene compan Year's gross revenue. 14, 937, 798 14,729,498 Chicago, Burlington & Quincy May gross . ee? 881,821 1,033,107 
wae Gee nse. P57 2.956.478 Net earnings 697,646 6,172,843 May gross .. 9,270,321 11,019,177 Net operating deficit 41,450 ' 67,300 
Net after taxes....... 729, Total income Sear 'seo 6,160,621 Net operating ‘income 1,385,551 1,097,562 Five months’ gross.. 4,245,327 4,958,714 
Five months’ gross.... 14, 314°444 14,258,059 Net income ....... 2,704,287 2,921,146 fone a ross 47.779, 286 56,749,571 Net operating deficit... 73,943 172,992 
Net after taxes..... .. 3,494,880 3,388,086 National Gas and Electric Corporation sic ai pepo pes _ 8,890,370 10,934,417 —~-"gpeniemsiig Lines 
Ohio Water Service Company (Federal (American Commonwealths Power System) Clinchfield May gross . 50,020 3,485,257 
Water Service System) Year’s gross revenue. 1,728,033 1,660,143 May gross ...... 447,663 497,483 Ope rating expenses _ . 3338" 043 2,678,528 
Gross revenue ......... 616,476 649,750 ao oe < eee 522,471 607,352 . os income 103,633 146,438 : salance Lod interest. 156, - 487,195 
Net earnings bine ,300 394,056 et income before de- ive months’ gross 2,405,035 2,700,749 nterest c — 4 406,988 
Orange a Rockland mee Cc ore 381 etry -by herorsag ery eg oe Lae 932 _ Pv ~ ths’ gross.. 13 249, 285 17 one’ ae4 
May gross revenue..... 61,0 Paul Smith’s Electric Light and Power and Central of New Jersey ive months’ gross. ween 1936, 9% 
4 ailroad Company . : eo Operating expenses 10,789,119 13,451,654 
Net cornings after de 23 408 ine Year's gross cutuiaes. PML 617 398,785 May gross . 3,561,099 4,745,961 Balance for pases 1,282,210 2,747,440 
Gross income eae 3,746 17,784 Net earnings . 183,030 168,261 Five monte gross. 17 isi 152 21 930° 272 heen rr i i gee 
Net i pipe 16,901 10'9 Total income 185,746 170,539 ates ary 1,930,272 Net loss 746,570 *698,886 
ll nage eon Ee ess 769° ot 736 Boe Net income 157539 144960 Net operating income 2,132,947 2,615,301 Net income 
Net earnings after de- Savannah Gas Company 
preciation ............ 258,643 245,274 (American a= on nemaaee a System) 
ae Set RSS Reais rene a Ges 
ig Ng Ee é et earnings . ¥ 304. T 
aes — preferred 126, 360 a Net income 235,568 251,340 ransactions on the Ne York Produce 
dividends ............ 107, Southwestern Public Service Company 
South Carolina Power Company (American Commonwealths Power System) E h A 
(Commonwealth and Gsutere ystem Year's gross ee. . 2,420,753 2,185,047 XC ange ecurities Market 
way BPORS . 0. cc ccesce tet 20s, 822 a earnings ‘ 1,1 ‘ie - eee 
et earnings . aie , et income i A 
pueive months’ gross. - 2,477,783 2,523,962 Sinden Gas Utilities, Inc. Week Ended Saturday, June 27, 1931 
et earnings ........ - 1,172,639 1,251,283 (American Commonwealths Power System) “IR 
Net income after de- : . 3 Year’s gross revenue 1,858,997 2,473,576 oo Net STOCKS. 
Bn reengee UR tiret pre 378,773 529.350 es earnings “nos 768,115 Sales. High. Low. Last.Chge Sales High. Low. Last Chee 
P - et income ........ 4 3 ; > oe ; ’ > 
ivi 129,900 Ad A Gol 95 5 56 
ferred dividends 246,602 414,554 Wisconsin Fuel and Light Company 400 Amer Gorp war s &@ Si 800 North Butte afin. 1.68 1.48 1.667 4 
Southern Indiana a. and Electric Com- (American Commonwealths Power System) 3,300 Amer Sealcone 3 24 3 + & 300 P A Air '34 = ‘i th 1% te 
Year’s gross revenue. 185,280 185,922 4,500 Andes Petrol 21 15 20 + .05 100 P Birch L Min.... 1.10 1.10 10 
(Commonwealth ona ‘Southern System) Net earnings 65, 60,501 400 Atlas Util $3 pf... 37% 36% 37% + 4 800 Petrol Conv ‘ _ 4% 65 + 
say Feng sanmasre are Lg = it — Net income 30,583 25,794 = rr Geover & S & 2 1,000 Photocolor Corp 20 .20 3 3=.20 — .05 
e e MXOS......- ‘ A 3 y 7 700 Pioneer Gold 65 2.50 2.65 
welve months’ gross. 3,316,681 3,380,654 100 Bourjois Inc pf 28% 281% 28% + 7% 100 Pittsburgh Brew 5% 5% 54+ &% 
2,000 Como Mines . 25 25 25 : ) , 
Ret y nw ge. 531,126 1,499,602 RAILROAD EARNINGS 500 Corporate Tr Sh) 5% 5% 5% + % 300 Radio Sec A’....) im «im ie 
preciation ............ 904,004 897,100 Atlantic Coast Line . = we wy A _. A 7 f 2% 1,400 Railways Corp ... 11% 9 11% + 3% 
Balance after preferred 1931. 1930. 700 Eagle Bird Mine . 3.00 2.00 2.50 . 23 pod a. y= er 2h bs FS 3 
GIVIGORES 2... 2.5500 ; 434,254 471,491 May gross ..... ... $5,355,569 $5,166,831 300 Fuel Oi] Motors 4 4 4 \% "500 Splitdorf Beth .... 1% :" m+ ¥ 
Pacific Telephone pane Telegraph Company Net operating income 848,730 421,590 700 Home Of] & Gas.. 1.15 1.05 1.05 15 100 Super Corp A. 5% 5% 5%+ Y&% 
System Five months’ gross.... 29,799,100 31,503,774 6,600 In Rustless Iron 50 42 43 06 | gf. -3 Feererys 5% 5% 5% + M% 
May gross ............. 8,886,455 8,879,281 Net operating income.. 5,734,344 5,741,173 4 = Mig ny % L iy 600 Tom Reed GM... .82 .75 .75— .02 
Net income after de- Alabama Great Southern ‘sup Jeutine hes rtf g A ay) 1,300 Trent Process ..... 50 .41 .41— .09 
d - e r y ‘ va 3% 4% % 300 Trus Stan Oil A. 54 5% 5% \% 
WUOGIREION ....20505002- 1,570,059 1,606,537 (Southern wena? 2,300 Key Cons Mines... 1.85 1.75 1.85 05 100 D 54 5% 5% Fy, 
Five months’ gross.... 44,258,889 43,372,443 May gross ... 542,062 732,168 3,200 Kildun Mining 6 5&6 100 US EIL& PA.. 28% 28% 2y4— % 
Net income after de- Net operating income. 15,236 106,758 100 Kinner A & Mot 2% 2% # 2% ly 100 Ut H & Rshsw. &% % lf % 
preciation .. 8,079,923 6,248,249 Five months’ gross.. 2,683,848 3,624,869 100 Lincoln Drilling 1% 1% 1% M4 900 Wis Hold A ....... 10% 10 10% ; 
United Telephone ‘Company of Abilene, Net operating income. 117,825 551,300 a. wove A 38 33 .36 01 1,000 Zenda Gold ....... -10 -10 10 
Kan. Atchison, Topeka é Santa Fe a ae aoe if a? A+ BANKS. 
ee, Ore 168,645 176,031 May gross ...... 168,512 17,477,174 2,200 N Y C Airport .... 6 eas A, Mee eee 78% 78% 78% 
Net after taxes.... 31,130 42)403 Net operating income. * 88. 365 871,896 200 Nitzate Ce of Chile 100 Continental . 21 21 
Five months’ gross. iged 836,425 Five months’ gross 71,120,843 88,893,613 2 1% 2 + 1% INSURANCE. 
Net after taxes........ . 177,625 Net operating income 5,749,597 6,653,547 1,300 N A’ Trust ‘Shs 53%, 51 5% by 200 Seaboard Fire ..... 12 10 12 
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Northern Pacific 
1931 


1930. 

Wee 5,255,204 6,667,880 
Net operating income. 4 560,189 
Five months’ gross. 25,200.971 31,000,135 
Net operating income. . 456,000 1,902,341 

Norfolk Southern 

May gross .... 507,070 547,657 
Net operating income. 864 1,222 
Five months — 2,483,179 2,887,944 
Net operating income. 42,911 209,438 


New York Central 
: 32,670,688 42,537,481 
‘income. 2,852,462 5,877,522 
Five fnonths” ross. .. . 165,681,886 207,071,151 
Net operating income.. 12,991,363 25,823,142 


ow York, Ontario & Western 


May gro 
Net operating 


ay gros . 867,782 
Net dperatin, ‘fncome. 177,707 414 
Five months’ gross.... 4,355,613 4,111,775 
Net operating income 530,568 21,328 

Norfolk & Western 
May gross . . 6,460,754 8,510,835 
Net operating income.. 1,603,462 2,885,799 
Total income ... , 1,813,492 3,050,731 
Surplus after charges. 1,452,728 2,641,585 
Five months’ gross.... 32,247,924 42,846,304 
Net operating income.. 7,794,338 13,093,538 


Total income .. 8'826,822 14,076,759 
Surplus after charges 6,847,794 11,999,912 


Pennsylvania 
May gross ......... 39,310,433 6h .908. 463 


Net operating income 3,690,063 640, 
Five months’ gross. .. .195,113,926 246,203,572 
39,146,029 


Net operating income.. 18,288,168 
Pittsburgh & West Vieginte 

May gross ..... 280,919 365,038 

Net operating income 90,052 184,390 

Five months’ gross.... 1, 1,633,089 


328,533 
Net operating income. 376,142 670,625 
Seaboard ae, ioe 
Net operating income 


Five months’ gross. 
Net operating ncome. 2'119,906 322,818 


Rutland 
May gross ... 386,647 466,365 
Net operating income. 18,062 71,944 
Five months’ gross. 1,871,073 2,205,598 
Net operating income. 58,490 225,678 
Reading vomerozs 109 
May gro anne 7,747,603 
Ne operating income. 62,949 1,301,601 


Five months eee. 31, 531° 242 37,397,829 
Net operating income 2'599,968 4,881,151 


Southern Rebwes 


May gross .... 8.508, 166 10,337,450 
Net operating income. ,527 1,499,716 
Five months — 42,994. 357 52,638,265 
Net operating income.. 3,310,476 7,256,231 


Southern Pacific once 
May gross -++-e++ 17,840,795 21,941,618 
Net operating ‘income. 034 
Five months’ gross.... 83,909,299 106,767,921 








Net operating income.. 5,724,082 504,934 
St. Louls Southwestern 
me gross .... 1,612,016 1,853,880 
dperating income. 305,159 223,852 
Total income . 321,542 252,112 
Surplus after charges. . 70, 19, 
Five months’ gross 7,531,471 9,776,481 
Net eueratiog ncome. 506,498 1,074, 
Total income ....... .275 1,145,376 
Deficit after’ charges 668,751 19,898 
tSurplus. 
St. Louis-San Francisco 
(excluding subsidiary lines) 
May gross ..........- 4,944,9: 5,854,027 
Net operating income... 1,089,652 1,148,987 
Balance for interest. 1,150,002 1,573,898 
Surplus after charges. 98,886 520,222 
Five months’ ee. .. 23,679,713 30,186,657 
Net operating Income.. 4,448,660 6,452,422 
Balance for interest... 5,016,880 7,418,250 
Deficit after charges. 485,098 *2,255,188 
*Surplus. 
Texas & Pacific 
(Missouri Pacific) 
May gross ........... 2,635,268 3,228,346 
Net operating income.. 557,208 491, 
TE ROO cccccccecs §=«nassas 526, 
Surplus after charges. . ‘ 196,001 
Five months’ Oss. 12,991,913 16,267, 
Net operating mcome.. 2,427,4 2,777,832 
PPE vsccocices  -seeans 2,986, 
Surplus after charges. . 842,382 1,289,455 
Union Pacific 
ET, Re eee 3,289, 4,390,965 
Net operating income. eeu 1,411,329 
Five months —. 63,520,333 70,255,426 
Net operating ome.. 5,487, 335 7,828,572 








REDEMPTION NOTICE 





NOTICE OF REDEMPTION. 


oneey WESTERN POWER COM- 
NY OF CALIFORNIA SERIES C 

é PER CENT FIRST AND REFUND.- 

ING MORTGAGE SINKING FUND 

GOLD BONDS. 

NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER 
COMPANY OF CALIFORNIA, a Cali- 
fornia corporation, will redeem, on 
Au “~y 1, 1931, all of its outstanding 

“@’ 6% First and Refunding 
Morts Sinking Fund Gold Bonds 
da bruary 1, 1922, in accordance 
with the visions of the First and Re- 
funding Mortgage dated March 1, 1919, 
by which their payment is secured; and 
be A upon presentation and surrender 
bonds, together with = their 
fA interest coupons, at the of- 
fice of the company, 245 Market Street, 
Francisco, California, or at the of- 
fice of Bankers Trust Company, 16 
Wall Street, New York City, on or after 
ante redemption date, the par value of 
bonds and the interest accrued 
thereon to August 1, 1931, plus a 
premium of 6% upon their par value, 
will be paid to the holders thereof. 
Registered bonds should be accom- 
panied by duly ted assi, ts 
= transfer powers. Interest will cease 
accrue on said bonds at the date 
specified for their redemption. 


By order of the board of directors, 
D. H. FOOTH, 
Secretary of the Great Western 
Power Company of California. 
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1930. 

May gross . 1,262,587 1,351,149 
Net operating income 494,515 460,748 

Surplus after charges 231,592 267,893 
Five months’ gross.... 6,426, 7,556, 5: 
Net operating income 2,388,031 3,037,493 
Surplus after charges.. 1,073,868 1,801,075 

Wheeling & Lake Erie. 
May gross 1,111,209 1,814,069 
Net operating income 139,902 496,448 
Five months’ gross. 5,010,388 7,339,777 
Net operating income. 470,1 1,450,646 
Western Maryland 
eer ,160,918 1,525,813 
Net operating income . 441,414 
Total inconmie ..... 300,456 448,519 
Surplus after charges. 9,128 58,698 
Five months’ gross 6,382,575 7,580,308 
Net operating income 1,805,836 2,261,446 
Total income ... 1,869,178 2,327,722 
Surplus after charges 426,601 876,389 
Wabash 

May gross ..... 4,523,664 5,459,292 
Net operating income 259,482 583,248 
Total income 366,876 710,540 


Deficit after charges 266,563 *90,163 


Five months’ gross. 21,381,567 27,312,482 

Net as income 1,161,898 2,907,428 

Total income ...... 1,695,362 3,728,992 

Deficit after charges.. 11436591 °775,934 
*Surplus. 


BOND REDEMPTIONS 


Detailed mtumenen « on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


aw new announcements of bonds to 





be redeemed in the remaining days 

of June before their maturity dates 
were made last week. Various municipal 
bonds and mortgage bonds of a religious 
organization comprised the week’s new 
calls for June. 

The total for the month is now $86,- 
339,000, compared with $102,790,000 in 
May and $55,748,000 in June, 1930, at 
corresponding dates. — 

Bonds called this month are classified 
as a 


Indus’ ‘ eee ietateicin 423.000 
P Hic "gt DO Dc cnicamascadkace ane " x 
State and i saananrons” =ersstenes 13,590,000 
REED, eccnetsdenseterereantecuaes 8.083.000 
Miscellaneous Setinkacudew nue eewenal 3,940,000 
EE eee $86,339,000 


Albuquerque, New Mexico, various of pa 
ing bonds called for payment at office fe of 
the City Treasurer. 

Apache County. Ariz., $12,000 = court house 
Bonds s, called for payment on Dec. 15, 
1931. Numbers called: 1- 2 inclusive. 

Brighton, Col., bonds 68-73, inclusive, 
Sanitar Sewer District 2, dated Sept. 
1918, called or payment on July 15, tai; 
at t office ,' ‘Ke ity Treasurer. 

Buhl, Idaho, various of fire department 
bonds, dated June 1, 1919, called for, pay: 
ment on July 1, 1931, at_Guaranty Trust 


Compan New York. © Jambers called : 
4-15, inc sive. 
cnn anyon County, 2,500. of engl 


bonds, called for ae. 2 on July 1, 1931, 
*. office < the payme Treasurer, ‘Cald- 


Chicago (City of), various of Board of Edu- 
cation, educational tax anticipation war- 
rant notes, 1 for payment on June 

. 1931, at office of the City_ Treasurer, 
or Halsey. Stuart & Co., 


ity 
cation, school buildiog tax anticipation 
warrant notes, called for payment on June 
26, 1931, at office of the City, reasurer. 
or Halsey, Stuart & Co hicas or 
Guaranty Trust Company, ‘ate 

Chicago (City of), various of f Board « of Edu- 
cation, school playground tax anticipation 
warrant notes, called for payment on June 
26, 1931, at office of the City. Treasurer, 

Halsey. Stuart & Co. hicas Oo, or 
Guaranty Trust Company, New 

Consolidated Gas, Electric Light ana ‘Power 
Company of Baltimore (revised), entire 
issue of first. refunding “ 5s. due June 

2, 19% called for payment at 105 on July 
22. 1931. at Bank 
ompany, New York; Alex Brown & Sons, 
altimore, and the Midland Bank. Ltd., 

. .The company had offered to 

purchase ws June 4, 1931, or such later 

be bok cent bonds, series due 
elivered to the purchasers 
iesest" oar of the above bonds on an 
interest vield basis of 1% per cent to July 
22, 1931. and accrued interest. viz., at the 
Efot of $1,054.97: for each’ $1.000 bond. 
Iders desiring to accept this offer 
owe present their bonds at_office of 

Bs Trust Company, New York. 

Curry County. N. Mex.. various of im- 
provement bonds. called for payment on 
ulv 1, 

Custer County. Mont., bonds 21-30. inclu- 
sive, of highway 6s, dated Jan. 1. 1920, 
called for payment on Jan_1l, 1932, af 
Chase National Bank, New York. 

,000 of electric light, water 

-— rovement and equipment bonds, 

ed for payment on July 1, 1931, at 

Farmers Bank, Dover, Del. Numbers 


called : $1,000 denomination, 1-25 inclusive. 

Fort Collins, Col., bo 
La Porte Avenue, Dist 
payment on July 15. 1931, at office 
City Treasurer. 


nds 65-67, inclusive, of 
rict 20, called for 
of the 


Glenwood Springs. Col. 000 of refunding 

water 4% per cent bonds. called for per: 

ment on July 1, 1931. Numbers called: 
$1,000 denomination, 25-28, inclusive. 

Honolulu (City of), Hawaii, $500,000 of 

ueen Street extension bonds, 5s, dated 
ec. 15, 1924, called for payment on 
July 15, 1931, at Chemical nk and 
Trust Company, New York, or office of 
the City Treasurer, Honolulu, Hawaii. 
Numbers called: 1-500 inclusive. 

Howell Electric Motors Company, $3,100 of 
first 64s, due Jan. 15, 1936, ealled for pay- 
spent at 102% on July 15, 1931, at Union 
Guardian Trust Company, Detroit. 
bers called: C3; M2, M14, M25. Any of 

bonds presented prior to July 
15, 1931, will be paid at 103 and accru 
interest to date of payment. 

Jefferson City, Mo., bonds 90-95 inclusive 
($1,000 denomination) a school district, 
5s, dated Jan. 1, 1914 
ment on July 1, 1931. 

Jefferson County, Col., bonds 10 and 11 of 
School District. ) 5s, due July 15, a 
called for payment on July 15, 1931, 
Rubey National Bank, Golden, Col. 

Kenova, W. Va., bonds 37-45 and 47-80. 
both inclusive of street paving 5s, dated 
July 15, 1909, called for payment on July 
15, 1931, at First National Bank, Ceredo. 

Larimer County, bonds 19-24, inclusive, of 
chool District 62 and bond 5 of School 
District Cqpomsination) called for 
payment on July 1, 1931, at office of the 
County Treasurer, Fort Collins, Col. 

a Coal Company, entire issue of 

andl cy notes, due 1935, called for 

ae at 102 on Au 1, 1931, at Fi- 
delity - mt philadelphia rust Company, 
Philadelphia, Pa. 

Lincoln County, New Mexico, bonds 1-3 
inclusive ($1,000 denomination) of court 
house and jail 4%s, dated Jan. 1, 1910, 
called for | oy aa on July 1, 1931, at 
office of . County Treasurer, Carri- 


called for pay- 


zozo, N. 
Luzerne &. Cor ., entire issue of first 
(closed) due May 1, 1938, called for 


ayment at 105 on Aug. 1, 1931, at the 
ew York State National Bank, Albany. 
Nebraska Power Company, entire issue of 
= ey “A” 5s, and first 30-year 
’ 6s, due June 1, 1949, called for pay- 
a at 105 on July 24, 1931, at Guar- 
anty Trust Company, New York. The 
Nebraska Power ompany will pur- 
chase all or any of these ba 
and accrued interest to July 24, 1931, dis- 
counted on a true discount’ basis at 
the rate of 1% per cent per annum from 
the date of presentation to July 24, 
1931, upon surrender of bonds at its of- 
fice, 2 Rector Street, New York. 
Nettleton Lumber Company, $126,000 of 
first 6s, due July 15, 1933, called for 


ayment at Go on 1. 15, 1931, at 
etroit Trust Compan etroit, Mich. 
Numbers called Rr denomination, 


226-351 inclusive. 

Norway (Kingdom e. $574,000 of 20-year 
external 6s, due Aug. 1, ~, called for 
payment at = on Aug. 1, 1931, at Na- 
Ponal Cit ank, New York. Numbers 
called: M15 lowest, M24917 highest. 

Palmyra, Mo., bonds 19-21 inclusive ($500 
a of light and water 5s, 


dated Dec. 1923, called for payment 
on June 15, i 31. 

Philli County, Col.. bonds inclusive 
$100 denomination), of bs Sistriot 12, 


building, called for payment 


1931. 

Republic, Mo., bonds 1-3 inclusive ($1,000 
enomination) of School District 5, 6s, 
dated May 1, = called for payment 
at par on May 1, 331. at Bank of Re- 
public, Republic, 

Rima Steel Corp., 7.800 of first (closed) 
30-year 7s, due Feb. 1, 1955, called for 
ayment at & r on Aug. 1, 1931, at New 
ork Trust jomapeny, Jew York. Num- 
bers called: C242; Dil; M71 lowest, 
M2456 highest. 

Sanders County, Mont., entire issue of 
School District 2, 6 per cent bonds, called 
for payment at Pa on July 1931, at 
Chase National Bank, New York. 

San Paulo (State of), £12,600 of external 6s 
of 1928 (sterling oan). call for pay- 
— C ut par on July 1, 1931, at Speyer & 

Henry Schroder Banking Cor- 
EA New York, or J. Henry Schroder 
& Co.. London. Numbers called: 
denomination, 2189 lowest, 23072 highest; 
500 _ denomination, 925, 1415, igs. 1947, 
‘denomination, 56. 469.. Pay- 
1 prates a uaa at the 
fixed rate of $4.86 to the £1. Bonds. must 
be left_clear cares days fc for examination. 

Salem, Mo., 3 denomination) 
of high an 5s, tated July 1, 1924, 
called for yment at par on July : 
1931, at Mercantile-Commerce Bank and 
Trust Company, St. Louis, Mo. 

Santa Barbara Fetophene Company. entire 
issue of general and refunding ‘‘A’’ 5%s. 
due Jan. 1, 1946, called for payment at 
101 on July 1, 1931, at Crocker First Fed- 
eral Trust Company, San Francisco. 

Scotts Bluff County, Neb., $8,500 of 5 per 
cent bridge pends and 6 per cent school 


July 1, 1931. Numbers called: 
bonds. $1,000 denomination. 31-36, inclu- 
sive: 6 per cent School District 29 bonds, 
$500 ‘denomination. 1-5, inclusive. 

Seattle, Wash., various of local improve- 
ment _ bonds, called for payment on vari- 
ous dates between June 17 and Julv 2, 
1931, inclusive, at office of the City 
Treasurer. 

Seneca, Mo., bonds 4-7 inclusive ($500 de- 
nomination) of school district, 6s, 
dated July 1, 1920. called for payment at 
par on July 1, 1931, at Mississippi Val- 

ey Trust Company, St. Louis, Mo. 

Sheridan County, .. $3,000 of highway 
6s, due Julv_ 1. mie called for payment 
on July 1, 1931. Numbers called: $1,000 
denomination, M215-217. inclusive. 

Snohomish County, Wash., various of 
school and county warrants, called for 
payment on June 19, 1931, at office of 
the County Treasurer, Snohomish, Wash. 


Southern Colorado Investment Company 
(Colorado Building, Pueblo), $270,000 of 
first 6s. due to Oct. 1. 1940. called for 
payment at 102 on July 1, 1931, at Inter- 
national Trust Company, Denver, Col. 
Numbers called: 67 lowest, 394 highest. 

Southern Securities Corp., entire issue of 
first real estate bonds, series ‘‘OP-4,”’ 
Lloyd, called for payment on quy 15 
1931, at Central United National Ba 
Cleveland, Ohio. 

Stillwater County, Mont., 
of School District 52, 6s, dated — 1, 
1921, called for payment on July 1, 1931, 
at Bank of America, New York. 

St. Lawrence Power Company, Ltd., $6,000 
of first debenture 6s, due Feb. 1, 1935, 
called for payment at 105 on Aug. 1, 
1931, at the Royal Trust Company, Mon- 
treal. Numbers called: D86 lowest, D314 
highest. 

Sunset Tunnel (Duboce Avenue route), 
$50,000 of assessment bonds, due Jan. 1, 
1932, and Jan. 1, 1933, calied for pay- 
ment on July 1, 1931, at office of the 
Treasurer of San Francisco, City Hall, 
San Francisco, Cal. Interest will cease 
on June 30, 1931. Numbers called: Bonds 
due Jan. 1, 1932, 403-440 inclusive; bonds 
due Jan. 1, 1933, 441-452 inclusive. 

Syracuse Lighting Co. (The), Inc., $30,000 
of first and refunding 5%s, due Feb. 
1, 1954, called Ls Ry. at 106 on 

e Chase National 
Bank, New York. Numbers called: D88, 
D223; M142 lowest, M6794 highest. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment on 
June 5 and June 6, 1931, at office of the 
City Treasurer. 

Tel-Aviv (Township of), Jaffa, £2,500 of 
Palestine public improvement external 
64s, due Jan. 2, 1943, called for pay- 
ment at par on July 1, 1931, at Anglo- 
Palestine Company, Ltd., Jaffa, Pales- 
tine, or Guaranty Trust Com any, New 
York. Coupons due July 1, 1931, should 
be collected in the usual manner. Pay- 
able in United States currency at current 
rate of exchange. 

Torrance County, New Mexico, various of 
school district and court house _ bonds, 
called for payment on July 1, 1931, at 
Kountze Bros., New York 

Wassiacwe County, Col., bonds 7 and 8 
($100 denomination) and bond 1 ($500 
denomination) of School District 30, 
funding 6s, dated July 15, 1921, called 
for payment on July 15, 1931, at office 
of the County Treasurer. 

Wendell, Idaho, entire issue of 6 per cent 
cemetery, city hall and street improve- 
ment bonds, dated May 1, 1917, called for 
ppqmens on July i, 1931, at Wendell 

ational Bank, or office of the treasurer. 


bonds 1 and 2 














| oTices | 


REDEMPTION “NOTICES 
in The New York Times 


Week Ended Tuesday, June 30, 1931 
BOND REDEMPTIONS 
Aligemeine Elektricitats-Gesellschaft, 20-yr. 

7% S. F. G. D., due Jan. 15, 1945. 
June 26, Page 39 
American . ee. Coenen’ Co., ist 
_ Mtg. Wh . F. G. B., Series ‘‘A,"’ 


Feb. 1, 192 June 26, Page 39 
Banco } R.. 2 Mitgsteceste ar om of Co- 
lombia), 20-y 1% 8. F B., dated 


Jan. 15, 1927, es... 24, Page 38 
Burmeister & Wain, Ltd., 15-yr. 6% S. F.- 
Ext. G. B., due July 1, 1940 
June 29, Page 31 
City of Carisbad, 30-yr. 8% 8. F. G. B. Ext. 
Loan of 1924. June 26 —_ 30 
City of Porto Alegre, 40-yr. 74% S. F. 
Ext. Loan of 1925. June 26, Pace 39 
Consolidated Gas, Electric Light & Power 
Co. of | es ist Ref. Mtg. 5% S. F. 
dated Feb. 1, 1919. 
June =" he a Ly 
Greek Government, 40-yr. 6% 5S. G. 
Stab. & Ref. Loan of 1928 
June 30, Page 41 
Kingdom of Rumania Monopolies Institute, 
7% Ext. S. F. G. B. Stab. Loan of 1929, 
due Feb. 1, 1959. June 26, Page 39 
Mortgage Bank of Chile, 6%% 8. 
due June 30, 1957. Fun 
Mortgage Bank of Chile, 6%% 
of 1926, due June 30, 1961. 
June 26, Page 39 
Nebraska Power Co., ist Mtg. 5% 30-yr. G. 
B., Series ‘‘A,’* due June 1, 1949. 

June 24, Page 38 
mpeeste Power Co., ist Mtg. 6% 30-yr. 
B., Series ‘‘B,’* due June 1, 1949. 

June 24, Page 38 
Pennsylvania Power x Light Co., ist Ref. 
Mtg. G. Series ‘‘A,’' 7%, due Feb. 1, 
1951. June 27 and 29 
Pennsylvania Power & Light Co. (Northern 
Central Gas Co.), ist & Ref. Mtg. 50-yr. 
5% G. B., Aug. 1, 1912. June 25, Page 42 
Pennsylvania Glass Sand Corp., ist Mtg. 6% 
8. F. Bonds, due July 1, 1952 
June 29, Page 31 
—_—— Electric Co., ist & Ref. Mtg. 
-. B. 5% Series, due 1960. June 26 and 30 
on et Sound Power & Light Co., l-yr. 4%% 
Secured G. N., dated Feb. 2, 1931. 


e 26, Page 38 
. wF. 


June 24, Page 38 
Pan-American Pet. & Trans. Co., 10 Conv. 
6% S. F. G. B., due Nov. 1, 1934. 
June 30, Page 41 
a a +? Electric Co., ist Mtg. 5% 30-yr. 
s. . B., dated July 1, 1907. 
June 24, og 38 
Scarsdale Supply Co., ist Mtg. 6% S. No. 
1, Chase Rd. Bidg. Bonds, dated og - 
1926. June 26, Page 39 
State of Washington, eek Fund Bonds, 
due Feb. 1, 1941. June 30, Page 41 
Township of Teaneck, Assessment Ksonds of 
1931, 1934 Maturities June 25, Page 42 
Township of Tel-Aviv, Jaffa, Ext. 20-yr. 
6%% S. F. Pub. Imp. Sterling Bonds. 
June 26, Page 39 


STOCK REDEMPTION 


Rubber Service Electric & Gas Co., 6% Cum. 
Pfd. Stock, 1925 Series June 29, Page 31 


Clippings of advertisements listed above 
mailed without charge, if requested, 
within 30 days 
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Securities News of Out-of-Town Markets 


HI The Piggly-Wiggly Corpo- 
ration, subsidiary of the 


Kroger Grocery and Baking Com- 
pany, has completed arrangements with 
the Almar Stores Corporation whereby 
Piggly-Wiggly will license its methods 
and equipment to new Almar stores to 
be opened in the Philadelphia territory. 
Almar will open three stores with Piggly- 
Wiggly methods by Sept. 1, fifty in the 
year ending Sept. 1, 1932, and an increas- 
ingly larger number each year until by 
the end of the eighth year 1,000 stores 
will be in operation under Piggly-Wiggly 
license. 

The stores will be of the large or mas- 
ter type with the latest equipment and 
fixtures. 

Signing of the contract with Almar 
marks the first important entry of the 
Piggly-Wiggly Corporation in the East. 
Some stores are now operated on the At- 
lantic seaboard, although their number is 
small. On Jan. 3, 1931, Piggly-Wiggly 
had its equipment and methods in oper- 
ation in 2,770 stores. Since that time 
fifty stores have been added. 

Cincinnati, Ohio 

Offering of a new issue of $500,000 
city of Cincinnati (Ohio) school district 
3% per cent bonds, due on Sept. 1, 1932 
to 1953, is being made by the Continental 
Illinois Company, Inc. The bonds are 
priced to net 2 to 3.70 per cent. The 
school district, whiich is coextensive with 
the city of Cincinnati, reports an as- 
sessed valuation for 1930 of $1,157,066,- 
040 and a net bonded debt of $15,231,705. 


City Auto Stamping Company 


The merger of the City Machine and 
Tool Company and the City Auto Stamp- 
ing Company has been approved by the 
stockholders of both companies, the con- 
solidation becoming effective July 1. The 
new company will be known as the City 
Auto Stamping Company. 

Common stock of the two companies 
will be exchanged on a share for share 
basis, making a total of 375,000 shares of 
no par common stock .of the new com- 
pany outstanding. Officers will include 
Amos Lint, president; R. D. Mills, vice 
president and treasurer, and Leroy East- 
man, secretary. 





Continental Motors Corp. , 


The Continental Motors Corporation 
reports for the six months ended April 
30 net loss after all charges of $851,266, 
compared with $884,288 in correspond- 
ing period of preceding fiscal year. Cash 
and marketable securities increased to 
$2,864,609 as of April 30, from $2,433,- 
418 on the same date last year, while 
current liabilities decreased from $1,191,- 
663 to $613,654 between the same dates. 


Eaton Axle and Spring Co. 


At a directors’ meeting of the Eaton 
Axle and Spring Company F. J. Grif- 
fiths was elected a director succeeding 
J. F. Beans, resigned. Mr. Griffiths was 
for several years chief executive officer 
of the Central Alloy Steel Corp. and 
upon the entrance of Central Alloy into 
the Republic Steel Corp. he became 
president of the Republic research divi- 
sion. 

The Ohio Varnish Company reports 
for the three months ended May 31 net 
profits after all charges of $37,135, com- 
pared with $14,233 last year. 


Ohio Water Service Company 


The Ohio Water Service Company, a 
subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $616,476.21 for the year ended Mav 
31, 1931, as compared with $649,750.33 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$278,175.87, as against $255,694.23. 
Gross income amounted to $338,300.34, 
‘which compares with $394,056.10 for the 
year ended May-31, -1930. 


Republic Stamping and Enameling Co. 

The Republic Stamping and Enamel- 
ing Company reports for the year ended 
May 31 net profit after depreciation and 
Federal taxes, of $148,100, equal to $1.48 
a share, compared with $218,293, or $2.18 
a share in the preceding fiscal year. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 30, 31 and 32 


A new issue 


SOUTHER of «$1,250,000 


Birmingham Gas Company 4% per 
cent gold notes, due Oct. 1, 1932, is being 
offered by Bonbright & Co., Inc., and 
W. C. Langley & Co. at 100 and accrued 
interest, to yield 4% per cent. Proceeds 
from the sale of these notes will be used 
for the retirement of current indébted- 
ness and for other corporate purposes. 

The Birmingham Gas Company sup- 
plies ~~ service in Birmingham, Besse- 
mer, Fairfield and nine adjacent com- 
munities in Alabama. These towns are 
practically contiguous and make up the 
“Birmingham district,” one of the most 
important iron and steel manufacturing 
centres in the country, 

Net income of the company, after de- 
preciation, maintenance, taxes and all 
other expenses, for the twelve months 
ended April 30, 1931, were 1.9 times an- 


nual interest requirements on the total . 


funded debt now outstanding, including 
these 4% per cent notes. Birmingham 
Gas Company is controlled by the Ameri- 
can Gas and Power Company and its 
operations are supervised by the Ameri- 
can Commonwealths Power Corporation. 


Houston Lighting and Power Company 


Halsey, Stuart & Co., Inc., are offer- 
ing at 984 and interest, to yield over 
4.57 per cent, an issue of $4,500,000 
Houston Lighting and Power Company 
first lien and refunding mortgage 4% 
per cent gold bonds, Series E, due June 
1, 1981. The bonds will be secured 
equally with other series outstanding 
under the mortgage by a direct first 
mortgage on all physical property and 
franchises owned by the company. Net 
earnings of the company during the 
twelve months ended May 31, 1931, were 
$4,319,689, whereas annual interest on 
total bonded debt to be oustanding, after 
giving effect to this financing and to 
the redemption of Series B and C bonds, 
requires $1,072,500. Operations of the 
company are supervised by the Electric 
Bond and Share Company. 


Memphis Natural Gas Company 


Comparative income account of the 
Memphis Natural Gas Company, affil- 
iate of the Appalachian Gas Corporation, 
for the twelve. months ended April 30, 
1931, shows net income before charges of 
$946,365, against $808,820 for the pre- 
ceding twelve-month period, a gain of 
17 per cent. Gross income was $1,709,- 
187, against $1,481,212, a gain of 15.4 
per cent. The company has recently 
awarded a contract for a 100-mile ex- 
tension to its main pipe line, now termi- 
nating in Memphis, Tenn. The new line 
will serve cities and towns in Western 
Tennessee through arrangements made 
with the West Tennessee Power and 
Light Company, subsidiary of the Na- 
tional Power and Light Company, an 
affiliate of the Electric Bond and Share 
Company. 


Virginian Railway 


The Virginian Railway Company re- 
ports for the five months ended May 31, 
1931, net income of $1,073,868, after 
taxes and charges, equivalent after divi- 
dend requirements on 6 per cent pre- 
ferred stock, to $1.20 a share on 312,715 
shares of common stock. This compares 
with $1,801,075, or $3.52 a common share, 
in first five months of previous year. 

May net income was $231,592, after 
taxes and charges, against $267,893 in 
May, 1930. 


Western Maryland 


The Western Maryland Railway Com- 
pany reports for the five months ended 
May 31, 1931, net income of $426,601, 
after taxes and charges, equivalent to 
$2.40 a share on 177,420 shares of 7 per 
cent first preferred stock on which no 
dividends have been paid. This com- 
pares with net income in first five 
months of 1930 of $876,389, equal to 
$4.94 a share on 177,420 shares of 7 per 
cent first preferred stock, and after al- 
lowing for only regular dividend require- 
ments on the first preferred and 4 per 
cent on 67,460 shares of second pre- 
ferred, balance was equal to 47 cents a 
share on 526,820 common shares. 


For Transactions on the Southern Stock 
Exchanges See Pages 30, 31 and 32 


OSTON One of the largest 
public utility con- 
solidations in the history of 
Massachusetts was revealed in an an- 
nouncement that the New England Pow- 
er Association and the North Boston 
Lighting Properties had concluded an 
arrangement for a merger of their elec- 
tric and gas operating companies in 
Northeastern Massachusetts, including 
many cities and towns in suburban Bos- 
ton. The consolidation has been under 
consideration more than two years. 

Among the larger communities affect- 
ed are Everett, Malden, Medford, Mel- 
rose, Winthrop, Revere, Salem, Peabody, 
Beverly, Haverhill, Lawrence, Glouces- 
ter, Lowell and Newburyport. 

The North Boston group of companies 
has been under the direction of Charles 
H. Tenney & Co. Charles H. Tenney is 
president of the properties. Under a plan 
approved by executives of both organiza- 
tions and which will be submitted to 
the holders of share trust certificates of 
North Boston Lighting Properties, the 
nine operating companies of the North 
Boston group in Essex, Middlesex and 
Suffolk Counties and the Lawrence and 
Lowell units of the New England Power 
system will become subsidiaries of the 
Massachusetts Power and Light Associ- 
ates, itself a subsidiary of the New Eng- 
land Power Association. 

The agreement was announced by 
Frank D. Comerford, president of the 
New England Power Association, and 
Mr. Tenney. 

The proposed merger is another step 
in the expansion of the New England 
Power system, which now serves more 
than 250 communities in Massachusetts, 
Rhode Island, Vermont and Connectieut. 
New England Power will take over Ten- 
ney & Co., who manages the Fitchburg 
Electric Light Company, the Brockton 
Gas Company, the Rockland Light and 
Power Company, operating in New York 
State, Pennsylvania and New Jersey, 
and the Springfield Gas Company. Mr. 
Comerford will become president of 
Massachusetts Power and Light and Mr. 
Tenney will be vice president. 

The eleven operating companies which 
will be grouped in a single unit are: 
Beverly Gas and Electric Company, supply- 

ing electricity in Beverly, Topsfield, Ham- 

ilton and Wenham and gas in Beverly 
and Danvers. 
Eastern Massachusetts Electric Company, 

a wholesale distributer. 


Gloucester Electric Company, supplying 
electricity in Gloucester, Essex and Rock- 


ort. 

Haverhill Electric Company, supplying elec- 
tricity in Haverhill, Newbury, West New- 
bury and Newburyport, and gas in New- 
bury and Newburyport. 

Lawrence Gas and Electric Company, sup- 

lying electricity and gas in Andover 
Batard Vale, Boxford, Lawrence, Meth- 
uen and North Andover. 

Lowell Electric Light Corporation, supply- 
ing electric service in Billerica, Chelmo- 
ord, Dracut, Lowell, North Billerica 
North Chelmsford, Tewksbury, Tyngsboro 
and Westford. : 

Malden Electric Company, supplying gas in 
Everett, Malden, Medford, Melrose, Stone- 
ham and Reading. 

Salem Electric Company, supplying gas in 
Salem and Peabody. 

Suburban Gas and Electric Company, sup- 
plying electricity and gas in Revere and 
Winthrop. 


Hygrade Lamp Company 

Stockholders of the Hygrade Lamp 
Company at a special meeting approved 
terms of consolidation which will bring 
together the Hygrade Lamp Company, 
the Sylvanite Products Company and the 
Nilco Lamp Works, Inc. 
For Transactions on the Boston Stock 

Exchange See Pages 30, 31 and 32 
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George F. Rand, 


BUF F AL president of the 


Marine Midland Corporation, states 
that the First and Second National Bank 
of Oswego, N. Y., would become a mem- 
ber of the Marine Midland group when 
the stockholders of the bank had ratified 
the recommendations of directors, Floyd 
L. Carlisle and H. Edmund Machold will 
remain as directors of the bank and also 
will be added to the board of Marine 
Midland. 

The First and Second National Bank 
is the only commercial bank in Oswego. 
It has deposits of $5,700,000, capital of 
$400,000 and surplus funds of $462,000. 
Its acquisition will give Marine Midland 
an outstanding bank in a part of New 
York State where they are not at present 
represented. 

Mr. Rand also stated that negotiations 
were being conducted with the Northern 
New York Trust Company of Water- 
town, N. Y., and it is hoped that a for- 
mal announcement regarding this will be 
made shortly. 


Buffalo, Rochester & Pittsburgh 


The report of the Buffalo, Rochester 
& Pittsburgh to the Interstate Commerce 
Commission is as follows: 


1931. 1930. 
MAY QTOKS o.0sscsceccees $1,050,546 $1,364,134 
Net op. income.......... 126,809 194,466 
Five months’ gross...... 5,230,462 6,525,949 
Met OP. IMOOMEE. «0.0.02: 528,555 873,891 


Erie County, N. Y. 


Erie County, N. Y., which includes the 
city of Buffalo, will open bids on July 7 
on a new issue of $2,350,000 of bonds, 
due on July 1, 1951 to 1961. Bidders 
are asked to name the rate of interest 
in multiples of one-fourth of 1 per cent, 
at not to exceed 4 per cent. On April 
23, 1930, the county awarded an issue 
of $4,152,000 4 per cent bonds, due on 
an average of about fifteen years, at a 
price of 100.011. 


Mamaroneck, N. Y. 


Batchelder & Co. and M. M. Freeman 
& Co, are offering a new issue of $197,- 
000 village of Mamaroneck, N. Y., 444 
per cent bonds, maturing July 1 and Jan. 
1, 1933 to 1970, inclusive. The bonds 
are priced to yield from 3.25 per cent to 
4.10 per cent, and are legal investments 
for savings banks and trust funds in 
New York State. They are issued for 
general improvement and water distribu- 
tion system purposes and are direct gen- 
eral obfigations of the village of Ma- 
maroneck, which reports an assessed 
valuation of $38,547,131 and a net bond- 
ed debt of $3,291,916. 
For Transactions on the Buffalo Stock 

Exchange See Pages 30, 31 and 32 
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News of Foreign Securities 


ONDON.—The _ stock 
markets continued 
good on Monday, with 
further expansion in 
business, although in 
the afternoon profit- 
taking developed and 
the closing prices 

~~) were somewhat irreg- 

British Government funds were 





ular. 
quieter, with the Conversion 3% per 
cents better at £845. 

Scarcely a movement was adverse to 
holders in the industrials. Internationals 
were marked up sharply at the outset 


Wall Street 
were not 


with better 


to comply 1 
best quotations 


prices, but 
maintained. 

Rubber advances continued, the com- 
modity selling at 3 7-16d a pound at one 
time. The oil market was quieter and 
lower, with profittaking in progress. _ 

Discounts were quiet, with the price 
tone remaining steady. Sterling ex- 
change in New York was $4.86 11-32. 

With dull overnight Wall Street ad- 
vices and fears over the outcome of the 
French attitude toward the Hoover war 
debt plan, the Stock Exchange opened 
easy all around on Tuesday. Profit- 
taking was still in progress in several 
sections, although a better tone devel- 
oped in the afternoon. Many of the 
early losses were regained, with the 
close of the market irregular. Trading 
in British Government funds again was 
light. The conversion 3% per cents were 
higher at £84%. ; 

Industrials were irregular. Textiles 
were off in early dealings, but attracted 
renewed attention in the afternoon. _ 

A good deal of activity developed in 
the internationals, with the bulls ul- 
timately gaining the upper hand. 

A further reaction to 3%d a pound 
in the price of rubber had little effect 
on shares, which kept steady. Oils be- 
came active in the afternoon. 

In all the excitement on last week’s 
London Stock Exchange, it was observed 
that the outside public interest in secur- 
ities had not awakened to any ap- 
preciable extent. That particular re- 
sponse had not been expected, and the 
sieenes of renewed public speculation 
was not considered an _ unfavorable 
sign. 

The common verdict of financial Lon- 
don is that a considerable period of 
good markets will be necessary before 
the apprehensive and disillusioned Brit- 
ish investor will be encouraged to be- 
lieve that the bottom of the depression 
may actually have been reached. Pending 
such change of attitude, the general 
public is more likely to take advantage 
of rising stock markets to sell than to 
buy. 

The following are closing prices on 
the London Stock Exchange on June 30, 
with net change from prices of June 23: 

Price. Net Ch’ge. 
Anglo-Dutch 16s 9d + 3s 
Anglo- Persian cake 50 ata “a 
Babcock & Wilcox. 1s 6d 


cade 46s 

Brazilian Tractor ........... $22% 4lQ 
British-American Tobacco... .£3% a 
British Celanese ............58 9d 1s 9d 
Bwana M’Kubwa ...........48 on 
Cables & Wireless, A....... shag 1 

CE tecan tien shannatwnn *1 
eee , 
Celanese Corp of America... .£2% re 
Courtaulds ‘ sae oon .£1% 
De Beers ....... : £4 % 
eae Es Pes: 6s 6d 
Dunlop Rubber ............22s 6d 4s 9d 
EE s.c66006 cegacse . 52s 6d 2s 6d 
Graphophone Co, Ltd...... sie ¢ 


aygree sy “ses 
EE ED ncoscescecccece 
mperial Chemical ......... 15s 3d 


























Selfridge 6% ........ 
Shell Transport ... 


a 
z 
PA EEE ET Ht Ht ttt ttt ttt tt+tttt+t++ + ++ 
L 
Hi 
a 


mperial Tobacco ........ .90s 3s 146d 
aternational | Peer $3 $ 
nternational Nickel .......... $16 18 
¢ n P , Ry. oie: al oy ea 
mdon Underground ......21s 
Mex can Eagle swrhneiweaad 8s “ Me ~ 
SS” ee s s 
Rand ‘Suines PEEP EE ECO PE Ee £2% le 
R jan Anglo-Amer...10s 7d ls 3d 
R ian Cong Border...... .£4% lq 
| ky Se on ss-eneke or " 
Roya SED co vevecesseeens oll ad a ed 
Unilever o SR A Lua 
United Havana Railway..... r+) - 

CE cub beaks 600s 660% ts is 6 

SS SPE Ere : 
| agaeaabeeeaien tai £101% = 


*Per cent of par. 


Paris 
Compared with last Friday’s quota- 
tions, the majority of stocks listed on the 
Paris Bourse showed slight declines on 
Monday. This was ascribed principally 





Last week 
Previous week 


Year to date 


Same week in 1930............... 


1930 to date .......... 


N. Y. Stock Exchange N. ¥. Curb. 
iv sulle ae wae era ne en $21,017,000 $2,253,000 
kd iu 6 es 040.0106 Rg id 1,423,000 
..... 15,600,000 2,105,000 
eee ares ... .407,054,000 37,509,000 
ae be Oe 362,808,500 54,281,000 
High. Low. 
107.74 107.37 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 27, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


10 Foreign Government Bonds..... 


FOREIGN GOVERNMENT SECURITIES 





Last Week. Previous Week. Year to Date. Same Week 1930. 

British 5s........1034%@103% 103 @102% 104%4@102 103 @102% 

British con. 2%s.. 60%@ 60% 597%4@ 59% 60%@ 55 55 @ 54% 

British 4%4s .. 101% 101% 102%@ 99%, 98%@ 98% 
French rentes (in 

Paris) ........ 88.30@87.90 89.40@88.40  89.60@85.50 87.55@87.25 
French W. L. (in 

Paris) .. «+. 103.30@103.10 103.40@103.10 104.90@101.10 101.75@101.25 








to the sharp rises at the end of last week, 
which on the eve of the month-end set- 
tlements made realizations profitable to 
many holders. The market also was in- 
fluenced to some extent by less favorable 
reports from Berlin and by weakness in 
metals at the opening session, particu- 
larly in tin. 

The stock market was firm on Tuesday 


and the month-end liquidations were car-- 


ried out under favorable conditions. Spec- 
ulators apparently were not so pessi- 
mistic as they were on Monday about dif- 
ferences of opinion between Washington 
and Paris regarding the Hoover mora- 
torium proposal. There seemed to be a 
feeling prevalent today that-a com- 
promise agreement eventually will be 
reached. 

The interest rate for call money was 
reduced from 4% to 4% per cent. Clos- 
ing prices were little changed from the 
opening levels. 

French rentes were irregularly higher, 
closing as follows: The 3 per cents, 
87.85; 1918 4s, 104; 1920 amortizable 5s, 
136.97; 1928 5s, 103.30; 1920 6s, 102.20; 
1927 6s, 104.10. 

The rise on the Bourse which began in 
force on Monday of last week continued 
later on and gathered impetus at the end 
of the week. The violence of the rise, how- 
ever, was chiefly due to bear covering 
rather than to investment purchasing. 

The deterrent news is that the French 
economic situation is not improving, that 
fiscal receipts are lower than the esti- 
mates, that exports are decreasing and 
that hotels and luxury trades are being 
hard hit by the smaller number of foreign 
tourists visiting France. The expendi- 
ture of such tourists forms an appreci- 
able element in squaring the French bal- 
ance of foreign payments, which will thus 
be injuriously affected by the decreased 
tourist expenditure. 


The following are closing prices on the 


Paris Bourse on June 30, with net change 

from prices of June 23: 
BANKS. 

Net 

Francs. ep 

Banque de France............. 17, + 700 

Banque de P & des P B....... 2, + 210 

Comptoir Nat d’Escom de P.. 1,580 + 40 

Credit Lyonnais ............... 2,580 + 200 

RAILROADS. 

Canadian Pacific .............. 732 + 15 
No + Ai epee pes mar 2,230 + 150 
PUBLIC UTILITIES. 

Cie Generale d'Electricite..... 2,860 + 240 
Eaux Lyonnaises ............. 2,850 t 200 
Union d’Electricite 1,140 134 

Gas Lebon EE Oe 
INDUSTRIALS. 
Air Liquide ..... : MSIE oe t 90 
I 8 ow ena ward 550 90 
Etablissements Kuhlmann .... 510 T 30 
French Line ...... ere 20 
Galeries Lafayette OPI - 
Soc Andre Citroen ............ 660 + 60 
Soc Francaise Ford ........... 201 + 4 
SEES ak wi-cad gtceeeecis<a cs 2,020 + 210 
OILS. 
Royal Dutch aces 2,500 + 220 
CANAL 
ee Ce eee ees ee 16,500 +1,400 
MINES 
ll ee 520 + 2 


Berlin 
The Boerse displayed hesitancy on 
Monday in view of the uncertainty over 
the Hoover war debt plan. This, together 


with selling orders to provide for the 
month-end settlements, led to declines. 
The volume of trading was moderate. 
The heaviest losses took place early in 
the day. The average decline was 2 to 4 
per cent, with some stocks going even 
lower. Shipping gave way under sales 
from America. 

Covering by speculators and a report 
of less demand for foreign exchange led 
to a recovery which, however, did not ex- 
ceed 1 to 2 per cent, and toward the close 
these advances were partly lost again 
under the influence of rumors of unfav- 
orable developments in the Franco-Amer- 
ican negotiations. The close was gener- 
ally below Saturday’s prices. The bond 
market was quiet, with only Young plan 
securities declining 2% per cent. Call 
money advanced to 8 to 10 per cent. 

The Boerse on Tuesday opened nervous 
and depressed over the Paris war debt 
conferences and fear of a possible sterile 
compromise. With the volume of selling 
orders inconsiderable, bear raiding suf- 
ficed to force prices down. The average 
losses were 1 to 2 per cent, but the move- 
ment was irregular, some stocks drop- 
ping as much as 5 to 10 per cent. On re- 
ports of a stronger opening in London 
and rumors of substantial agreement on 
the main — at issue in Paris, the 
Berlin market rallied, but as the reassur- 
ing rumors were not verified most of the 
recovery was lost again. The close was 
weak. 

The following are opening prices on 
the Berlin Stock Exchange on July 1, 
with net change from prices of June 24: 


Pct. Dol. Chge 
Berliner Handeis ....... 106% 25.2 
Commerzbank ........... a 3.81 — 
Darmstaedter Bank ||| /../108% 25.82 —4 
Deutsche Disconto Bank...101 24.03 — 
pwesgemer Bank ........00.. 101 24.03 —1 
Sf 5 — (eegqeo press 133% 31.86 + 
I P Bemberg................ Oe 2.386 + 
Ger Gen Electr... 222.211! 944, 22°49 
i REE RRR RS 107 25.46 To 
Rhein West Elect.......... 114% 27.31 +1% 
Siemens & Halske ......... 15 37.06 t4% 
BE SND ov cesscctsiess 121 85 1 
Harpen Mining ............ 59 14.16 1"? 
rrr Ft ae 
United Steel Works ... 45 10.71 ° 
Salzdetfurth Potash 198% 47.24 +6 
Mannesmann Tubes ....... 65 15.47 + % 
Hamburg American Line.. 48% 11.54 +3 


Frankfort-on-Main closing prices on 
June 30: 


P. C 

. of Par. 

German Railways 7% pf.............-..+. 85 
EE Wied cacuswnse <asaaedeneeae 137 
(lo 1 Serer 5: bcn.k Maree casio 95 
Siemens & Halske (14)...............000. 158 
Gelsenkirchen Mining (8)................ 73 
North German Lloyd (6)................ 53 
Frankfort Mortgage Bank (12)........... 128 
Metaligesellachaft (5) ..............see: 62 
_ & "3 | RGRReRRRReSeRTSete: * 21 
De I BO Bion c ic cn siesccccccesis 136 


*Rm per share of £1 par. 


Call money was unchanged at 8 to 10 
per cent. Foreign exchange was in great- 
er demand. 

After the violent bear panic on Monday 
of last week, which drove stocks up 20 to 
30 points in a few hours, the Berlin Stock 
Exchange reacted slightly on Tuesday, 
and during the following three days the 
market’s general level of prices was prac- 
tically unchanged. The attitude of pro- 
fessional traders and of the public ap- 
peared to be reversed pending definite 
statement of the French attitude toward 


the Hoover plan. There was also some 
nervousness concerning the month-end 
Stock Exchange settlement. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“In industry the demand for accommo- 
dation at the end of the half-year was 
considerably smaller than for the pre- 
ceding years, owing to the fact that im- 
portant enterprises made provision for 
credits when the crisis with the Credit- 
anstalt broke out, and also because in- 
dustry had much restricted purchases of 
raw materials and semi-manufactured 
products in recent months. 

“For the first half of June the num- 
ber of unemployed declined 12,300, while 
for the corresponding period last year 
the decline was only 6,000; however, the 
total number of unemployed is still 40,- 
000 above the figure this time last year.” 


Geneva 
The following are closing quotations 
on June 30: 


Swiss 

Francs. 

Union Financiere de Geneve .. 453 
Societe de Banque Suisse 830 
Credit Suisse ... 915 
American European Secur 131 
,  gereeen cao 
Hispano Amer de Electricidad 1,555 
Nestle & Anglo Swiss Cond Milk..... 616 
Krueger & Toll part deb conwe ioe 
Cie Suedoise des Alumettes, B......... 293 
Se I vac cccvecbbnccvees.oncs 70 


Italo Argentine El Co 


Italy 
The following are prices of important 
Italian shares on June 30, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 
BANKS 


Bid. Asked. 
Banca d'Italia ...... Te. 79% 
Banca Commerciale Italiana..... 67% 6814 
Credito Italiano ... -.-. 364 37% 
PUBLIC UTILITIES. 
Adamello ........ seaeeese. Oo 8 
Adriatic Electric .. --- 8% 9 
ECQI@AS ......... ; 1 
Italian Cable . . 3% 4 
Italian Edison ; s wa 
Lombard Electric . -s+ 23% 24% 
Sip Electric ...... ‘ : ove Cle 6 
Terni Electric .... -. 17% 18% 
Se beattetbandaavac heced a 3% 
INDUSTRIALS. 
Cosulich ..... Seka ve eis Sieeaees 4 41, 
Ernesto Breda ... ante 1% 2% 
Fiat Motors ........ <a 2 12 
Beotta Praachini ......csccscccecs 2 2% 
er eeerrrere ter § 9 
Navigazione Generale Italiana... 15% 16% 
Pirelli Rubber ..... cece ia 33 
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News of Canadian Securities 


SHIPMENT of arti- 
cles for exhibition 
purposes in Canada 
from Great Britain 
landed in Canada in 
May amounting in 
value to slightly over 
$30,000. indicating a 
possible revival of 


trade interest in Canadian markets 
among British manufacturers. This is 
one of the largest shipments of its kind 
‘received in the Dominion from the 

nited Kingdom since the holding of the 
extensive Empire exhibit at the Cana- 
dian National Exhibition at Toronto in 
1929. While imports from the United 
Kingdom, in keeping with those from all 
other countries, show a considerable de- 
crease from former years, an uptrend 
was notable in many important lines, 
particularly in machinery, rolling mill 
products, stamped and coated iron prod- 
ucts, wool in a _semi-manufactured 
state, chemicals, &c. In all of the above- 
mentioned articles increases were shown 
in May over the preceding month, as well 
as over May of last year. 

Imports from Great Britain and the 
United States of raw materials for use 
in Canadian industries showed a decided 
uptrend. As compared with the preced- 
ing month, imports in May of crude rub- 
ber increased by 20 per cent, unmanu- 
factured leather by 30 per cent, raw cot- 
ton by 27 per cent, raw wool by 23 per 
cent, iron pigs and ingots by 85 per cent, 
and crude petroleum by 135 per cent. 

The government employment index for 
June 1 showed a continued increase in 
employment, particularly in metallic 
mining, construction, highway and rail- 
road building, transportation and a few 
manufactures of edibles. In comparison 
with conditions in the United States, 
employment conditions in Canada are 
becoming increasingly more favorable. 
According to the government index, em- 
ployment in Canada in May showed an 
increase of 2.5 per cent over the pre- 
ceding month, while during the same pe- 
riod a decrease of 0.9 per cent was 
shown in the United States. The in- 
crease in employment in June in Canada 
was 1.3 per cent. 

Other government statistics issued 
during the week show a continued in- 
crease in the productions of gold, copper, 
lead, zinc and cement. Decreases in pro- 
duction in May are indicated in the iron 
and steel industry, the automobile indus- 
try, and in coa) and coke production. 














Canadian Foreign Investment Corporation 


The Canadian Foreign Investment 
Corporation, Ltd., which controls the 
Brazilian Portland Cement Company, 
has declared a quarterly dividend of $2 
cn the cumulative preferred stock for 
the quarter ended Dec. 31 last. Action 
on the dividend was deferred in Brazil 
at that time, but the company states 
that since the beginning of March there 
has been a decided improvement in busi- 
ness of its subsidiary. 

For the year ended Dec. 31, 1930, the 
company reports net income, after taxes 
and charges, of $314,668, equal to $17.91 
a share ($100 par) on the 17,567 shares 
of 8 per cent preferred stock. This com- 
pares with $322,178, or $18.34 a pre- 
ferred share in 1929. 


Canadian International Paper Co. 

The 1930 annual report of the Cana- 
dian International Paper Company shows 
net revenue available for _ interest 
and depreciation of $5,724,726, as com- 
pared with $5,934,185 for 1929. After 
deducting depreciation, earnings for 1930 
available for interest amounted to $4,230,- 
147, or over two and two-thirds times the 
interest requirements on all of the com- 
a first mortgage bonds and prior 
iens. Revenues from the newsprint op- 
erations of the company were’ larger in 
1930 than in 1929, but this improvement 
was offset by lower revenues from the 
bleached sulphite pulp mills. 

For the first five months of this year 
the company’s earnings, after making the 
deductions for the five months in connec- 
tion with the recently announced news- 
print price cut, are approximately equal 
to the earnings for the corresponding pe- 
riod in 1930, the decrease in selling price 
being offset by the substantial reduction 
in production costs and in overhead ex- 
pense. 


Net additions to fixed properties and 
working capital during 1930 amounted to 
$3,667,730. Funded debt was decreased 
$637,020 through action of sinking funds 
and small maturities. Funds for these 
purposes were+obtained from current 
earnings. At the end of the year cur- 
rent assets amountd to $19,692,606, or 
almost three times current liabilities of 
$6,974,424, including open account in- 
debtedness to International Paper Com- 
pany amounting to $4,831,052. The com- 
pany had no bank loans. 

Comparative statements are as fol- 


lows: 
1930. 1929. 
Net rev inc other income.$5,724,727 $5,934,186 
ess: 
Depreciation ........... 1,494,579 1,715,599 
Int on ist mtge bonds 
and prior liens........ 1,561,239 699,763 
Other int and amort of 
GIR. 4.0 3.00%04008000% 1,193,443 *3,426,356 
Plus: Non-recurring items 
ED. sdcncciwareseed aoa eee 
Balance added to surplus 2,051, 92,467 
Earned surpl’s, beginning 4,459,382 4,366,915 
>Re rere 300,000 =... .... 
Earned surplus, end..... 6,210,746 4,459,382 


*Includes interest totaling $1,513,400 on 
$43,240,000 indebtedness to parent company 
canceled on Aug. 1, 1929. 





Canadian National Railways 
Reduction in operating expenses of 
more than one and a half million dol- 
lars during the month of May, 1931, 


as compared with the corresponding 
month of 1930, and a reduction of more 
than nine and three quarter millions in 
the five months from January 1 to the 
end of May, 1931, as compared with 
the operating expenses of the similar 
period of 193, is shown by the monthly 
operating statement issued at headquar- 
ters of the Canadian National Railways. 
The figures, covering the month of May 
and the aggregate for the five months’ 
period, show the result of the economies 
which have been placed in effect 
throughout the National System to meet 
the present conditions of reduced rev- 
enues. 

During May, 1931, gross revenues on 
the Canadian National System reached a 
total of $15,604,627, a decrease of $3,- 
408,979, as compared with the figures 
for May, 1930. Operating expenses in 
May, 1981, were $15,163,937, a decrease 
of $1,540,536 as compared with the same 
month of 1930, and net revenue for 
May, 1931, was $440,689 a decrease of 
$1,868,442 as compared with the same 
month of last year. 

For the five months, from Jan. 1 to 
May 31, gross revenues of the National 
System were $73,039,396, a decrease of 
$17,465,967 from the gross of the first 
five months of last year. Operating ex- 
penses during the 1931 period were re- 
duced, however, by $9,750,965 to a total 








of $71,605,355 for the five months, leav- 
ing net revenue of $1,434,040, which is 
a reduction of $7,715,001 from the net 
revenue of the similar period of 1980. 


Canadian National Railways’ Crop Re- 
port 


Cooler weather with scattered showers 
was reported over the grain-growing 
areas of Western Canada during the 
past week, but in the plains areas the 
moisture was only sufficient to tem- 
porarily relieve the drought situation, ac- 
cording to the weekly crop report of 
the Canadian National Railways. In 
these districts the farmers will be lucky 
if they get more than their seed back, 
as the showers came too late to benefit 
early sown grain. 


Foundation Company of Canada 

The Foundation Company of Canada 
reports for the year ended April 30, 
1931, “0 of $183,822 after depre- 
ciation, Federal taxes, &c., equivalent 
to $2.17 a share on 84,600 no-par shares 
of capital stock. This compares with 
$242,660 or $2.87 a share in the preced- 
ing fiscal year. 





For Transactions on the Canadian Stock 
Exchanges See Pages 30, 31 and 32 
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Guaranty Trust Company 
of New York 
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LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 

| Condensed Statement, June 30, 1931 

RESOURCES 

Cash on Hand, in Federal Reserve Bank, 

and due from Banks and Bankers............. $ 368,242,525.51 

U. S. Government Bonds and Certificates........ 313,444,776.29 
a a cars pene nctondadacsess 68,357,564.44 
Stock of th: Federal Reserve Bank............... 7,800,000.00 

Se 48,236,634.10 

| Loans and Bills Purchased...................... 911,945,373.34 
Real Estate Bonds and Mortgages............... 2,194,317.39 
Items in Transit with Foreign Branches .......... 2,854,471.21 
Credits Granted on Acceptances................. 117,787,803.27 

A RS ee 14,668,077.29 

| Accrued Interest and Accounts Receivable....... 7,584,998.23 

| $1,863,116,541.07 

| LIABILITIES 

| a cntinGamaiannts $ 90,000,000.00 

Surplus Fund..... Sseoneeaandwe 170,000,000.00 

| Undivided Profits.............. 38,426,966.48 


$ 298,426,966.48 


Outstanding Foreign Bills....................... 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc................ 
Agreements to Repurchase Securities Sold....... 
Acceptances..... 
as Endorser on Acceptances 


Coe oeeeeeeee ee seeeeseeseeseeesese 


seneees ---»- $1,288,048,551.21 


64,686,382.29 1,352,734,933.50 


291,808.00 


8,594,041.22 
4,615,072.00 
117,787,803.27 


80,665,916.60 





$1,863,116,541.07 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 












Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Acme Farm D pf..... $3.50 S Aug. 10 July 31 
Alaska Jun Gia. M.........10e Q Aug. 1 July 10 
All Genl Corp $3 pf.......75c Q July 15 June 30 
Allied Chem & Dye... $1.50 Q Aug. 1 July 10 
BE SEED cccrececcvcaces ..$1 Q Aug. 15 July 31 
Altorfer Bros pf. ous 7T5e Q Aug. 1 July 15 
Am Cast Ir Pipe pf oeege S July 1 June 20 
Am Cit P&L, A........ *75ec Q Aug. 1 July 3 
Am Coal of Allegh City....$1 Q Aug. 1 July 11 
as. Hair & Feit, ist pf .$2 Q July 1 June 26 

at tuock oeGgk ceweee $2 Q July 1 June 26 
ann | Found 7% of A. 87l%c Q Aug. 1 July 2 

Do 7% pf B. + 8TiAe Q Aug. 1 July 6 

Do 6% pf D..... a Q Aug. 1 July 2 
Am Glanzstoff pf........ $1.75 £ July 1 June 24 
A a cibecsuenves .T5¢ July 25 July 6 

Do of Ceeenccerccesnses $1.50 Q July 25 July 6 

Do pf $1.50 Q Oct. 26 Oct. 2 
Am Home Prod .......... 35c M Aug. 1 July 14 
Am Lt & Trac.......... 6214c Aug. 1 July 15 

PCO £65 00<enees .37%c Q Aug. 1 July 15 
eae .T5e July 31 July 15 
Am News as .50c BM July 15 July 3 
Am Office 'Bidg pf. $1.50 Q July 1 June 20 
Am Phenix gen stk. 50c S July 10 June 30 
Am Redisc ist pf........ $1.75 Q July 10 June 30 
American Secur & T 

Ceres BP SPs ccccccccgce $3 Q July 10 June 30 
Am Shipbidg $1.25 Q Aug. 1 July 15 

DEE o.ctdacéecce $1.75 Q Aug. 1 July 15 
Am ‘st Bk (Bloomington) . .$4 Q June 30 June 1 
Anaconda Copper ..... 37 c Q Aug. 17 July 11 
Anaconda Wire & C....... 25ec Q Aug. 10 July 11 
Anglo-Persian Oil Co, Ltd, 

Am dep rec for ist pf 

GED sacadoceesccsccces 4 S Aug. 6 June 26 

Do ist pf (reg). -+ee-4% 8S July 31 June 27 

Do 2d pf (reg)......... 44% S Aug. 6 June 26 
Annap Dairy Prod..... $1.75 Q June 30 June 26 
Ansb’her Siegle Cp =. ~oend 60c Q July 1 June 25 
Arch Dan Mid pf.. ..$1.75 Q Aug. 1 July 21 
“peer a o.ésheveoarewae $2 Q July 15 July 8 

De gisctkchinacenennund $2 Q Oct. 15 Oct. 8 
Athol ‘Mfg Te -ccccteces ..$1 Q July 1 June 27 

We OE ceasccavese 50 S July 1 June 27 
Ateh, Top. & San Fe.....$2.50 Q Sep. 1 July 31 
Atlantic City Sewer........ 25c Q July 1 June 30 
Atl Life Ins (Va). -$2 Q July 1 June 25 
Atlas Drop Forge.......... 25c Q July 1 June 22 
Atlas Thrift P! pf. ere $1.75 Q June 30 June 25 
Bank of Com & Tr Co 

CO” ee S July 1 June 29 
Bank of Sec Sav (Pitts).$1.50 Q July 1 June 29 
Barber (W H) & Co pf..$1.75 Q July 1 June15 
Bancroft (J) & Sons 7% 

DS 6560006000000n0008 $1.75 Q July 3] July 15 
Bank of Commerce and 

Sav (Wash, Cc). ...$5 S July 1 June 20 
Babcock & Wilcox. .$1.75 Q Oct. 1 Sep. 20 
Baer, Sternb’g & Cohen 

|. err .$1.75 Q July 1 June 25 
DE tcodenadscwantwn $2 Q July 1 June 25 
Balt Nat Ins......... Q July 1 June 20 
Balt & Ohio R R........ $1.25 Q Sep. 1 July 18 
rr 1 Q Sep. 1 July 18 
Bankers Trust Co (Little 

DD tcacnkshutveees 621 Q July 1 June 30 
Bank of Sicily Trust. Q July 10 June 30 
Bansicilia Corp, A.. Q July 10 June 30 

WD Me coececccss c¢ Q July 10 June 30 
Beatty Bros, 

Sh dogegerecvessaeee . Q June 30 June 30 
ee Te GE Pio asccncecces $2 Q June 30 June 30 
Benjamin E Mfg ist pf.. $2 Q July 1 June 20 
Bituminous Casualty...... 50c Q June 30 June 20 
Black & Decker pf........ 50c Q June 30 June 23 
Bloom’ = 5 Br a. .$1.75 Q Aug. 1 July 20 

Drug Co., Ltd 

(£1) Am dep rec for ord 
Sn ie0be$60eueeseecee 6% .. July 8 June 26 
WS Gee GHOED. ccccceccces .. July 1 June 20 
Boston Sand & G pf..... Stee Q July 1 June 22 
_— Tr (Brookline)....... Q July 1 June 15 
on R R Holding pf eeese $2 S July 10 June 30 
Brit 7 Foreign I ¥.. - Q July 2 June 30 
Brockton Gas Lt Co..... p Q July 15 July 3 
Broad River Power. err $1.75 Q Aug. 1 June 30 

Brit Col El Gc 
|S § Seer $1.50 Q July 2 June 20 
Brookline Trust............. Q July 1 June 25 

a 4 | ene & Coll’n 8% 
bOS06009 86400006640: S July 1 June 20 
aude Syst Ltd....... A Q June 30 June 30 
Burkhart Mfg pf.......... 55c Q July 1 June 19 
Calaveras C 7% pf.......$1. Q July 15 June 30 
Cal Basic Indust, Inc .. July 1 June 15 
Can Car & Fdry.......... Q Aug. 31 Aug. 15 

Cal Conserv pf (np) @ July 1 ..... 

Cal Basic Ind, Inc........ .. June 30 June 16 
Calvert Bank (Balt) S July 1 June 30 
Canad Brorze....... Q Aug. 1 July 20 
Pe Mie adescuntess-0s4ee Q Aug. 1 July 20 
Can Bud Brew, Ltd Q July 15 June 30 

Canad Pw & Pp Inv, Ltd, 

GB BE cccccseces ....62%c Q Aug. 15 July 20 
Can Wineries, Ltd....... 12 Q July 15 July 20 
Canal Bk & Tr (N O)..... 2. Q July 1 June 19 
Canif Cons Co ye =. 7% Q July 1 June i5 
Can Eagle O Ltd ord. 12c_ .. June 29 oaee 

Do pt pf $23............ June 29 
Casco Merc Trust (Port- 

land, Me.) ....... ....85 S July 1 June 30 
Carolina T & T Co. .$2.50 Q June 30 June 24 
Carpel Corp ............ 37%c Q July 1 June 24 
Casco shore Tr (Port- 

and, Me.)......... ‘ S July 1 
Cent Franklin Process Co 

Pt Oe enekeasecevees $1.75 Q July 1 June 30 

2 eee $1.75 Q July 1 June 30 
Central filinots Co. ..50e Q July 1 June 23 
Central Investment $1.75 Q July 1 June 30 
Centra! RR of N J....... $2 Q Aug. 15 Aug. 5 
Central Trust of Ill....... $3 Q July 1 June 23 
Ct Vt P Serv $6 pf..... $1.50 Q Aug. 15 July 31 
Charl’ _— Wool Mills.....$6 S July 1 ...... 

BP OE ccccccccesss Bre © 2 3 ncccse 
Cinn Panik Trust Co. $3 Q July 10 June 30 


Chesapeake & Potomac 





DIV IDEND. 








PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 62 


A regular quarterly cash dividend for the 
three months’ period ending June 30, 
1931, equal to 2% of its par value (being 
at the rate of 8% per annum), will be paid 
upon the Common Capital Stock of this 
Company by check on July 15, 1931, to 
shareholders of record at the close of 
business on June 30, 1931. The Transfer 
Books will not be closed. 


D. H. Foore, Secretary-Treasurer 


San Francisco, California 











Pe- Pay- Hlidrs. of 

Company. Rate. riod. able. Record. 

Do (Balt) pf...... ..$1.75 Q July 15 June 30 
Chic, Aurora & Elgin 

) ) eee Q July 1 June 30 
Cinn, Newport & Coy Lt 

OE HE ovis woenese $1.50 Q July 15 June 30 

ir negesdhewteades $1.12% Q July 15 June 30 
Cinn Post T & R pf....$1.6242 Q July 15 July 3 
Citizens Natl Bk & Tr 

(Terre Haute) ....... $3 S July 1 June 30 
Circle Theatre ...... -$1.75 Q July 1 June 20 
Cities Service Power 

Light $7 pf..... 58 1-3c M Aug. 15 Aug. 1 

fb © eee § M Aug. 15 Aug. 1 

Do $5 pf...... -412-3c M Aug. 15 Aug. 1 
Citizens Bank & Trust 

DD. cs» nesneod’ S July 1 June 24 
Citizens Nat Bk (Alexan- 

Sh ME weccannsnceus 6 S July 1 June 30 
Citizens Sv Bk (Prov) ae © SO DB .cacccs 
City Ry Sagten). $1.25 Q June 20 June 20 

3 err ..$1.50 Q June 30 June 20 
Cleve Graphite Wie ccest 25¢ S July 15 June 30 
Corp Sec $3 pf........... c Q ug. 1 July 10 
Columbia Natl Bk (Wash, 

SS reser -$3 Q July 1 June 30 
Com Tr & Sav (Chi)....$1.50 Q July 1 June 20 
Cons Investrs Plan pf. ...$4 S July 1 June 20 
Concord Elec Co pf..... $1.50 Q July 15 July 3 
Cons] Ice Co (Pitts) pf...75¢ Q July 15 July 3 
Crescent City Bldg & 

Homestead Assn pay S July 1 Junei15 
Clev Sav & Loan... $2.50 Q July 1 June 22 
Collins Co .... -.++-.$1 Q July 15 June 24 
Colonial Tr (Pitts)......... $3 Q July 1 June 26 
Columbia Mills, Inc.... .. $1.75 Q July 1 June 23 
Com Dis (L A) 8% pf....20e Q July 10 July 1 

ee We On dadenee ani Tc Q July 10 July 1 
Commwith Tr + ed ieee % Q July 1 June 27 
Comwith Tel 1.50 Q July 15 June 30 
Conn & mF Riv RR t pt $3 ah I -tesdne 
Cons Car Heating. . ..-$1.50 Q July 15 June 30 
Cons Litho, A. .50c Q July 1 June 26 
Cons Chem Ind spt pe A .37%ec Q Aug. 1 July 15 
Con Ser Co $2.50 -624%c Q June15 May 20 
Cont Sec Corp. Q July 15 July 1 
Corn Products Ref......... 75e Q July 20 July 3 

Do pt -$1.75 Q July 15 July 3 
Corp Trust Shares ...35¢ S June 30 June 30 
Courtaulds, Ltd, 5% pf (Am 

Gem sete) ...cces P ashe . July 8 June 24 
Cuneo Press .. -624c Q Aug. 1 July 15 

Do 6%% pf $1.62% Q Sep. 15 Sep. 1 
Custis Pub ....... 33. 1-3c M Aug. 2 July 20 
Del & Hudson R R......$2.25 Q Sep. 20 Aug. 28 
Del, Lack & West RR.....$1 .. July a July 6 
Depos St Bk (Chi). -$2.50 Q July June 25 
Detroit Motorbus ....... -l5ec .. July 18 July 6 
Discount Corp of N Y...$2.50 Q July 1 June 30 
Dixie Gulf Gs $7 pf $1.78 Q July 1 June 27 
Dominguez Oil Field..... M July 1 June 24 
Dominion Tar & Chem Co, 

Sg are = 6214 Q Aug. 1 July 6 
Eagle Lock y eee te Q July 1 June 26 
Elec Household Util. .50e Q July 28 July 11 
Evenston Tr Sav Bk.... .$2 Q June 30 June 29 
El Pw Co of No France, Am 

dep rec for A bearer 

a 9.95 fr .. July 7 June 29 
Electric Pré . ee sc Q Aug. 1 July 11 

Do allot ctfs, full pd..12%c Q Aug. 1 July 11 

Do allot ctfs, 80% pd...10c Q Aug. 1 July 11 

De We Oe Mc cocecesses $1. 75 Q Aug. 1 July 11 
Elizabethtown Water Cons.$2 S June30 °..... 
Ely & W Dry Gds Ist pf.$3.50 S July 15 July 3 

Sf FO Spree $3 S July 15 July 3 
Equit Tr Co, Trust No 100.i0c Q July 10 June 30 
Equity Tr Shrs in Am..0.143 .. June 30 June 25 
Erskine-Danforth pf ...... $2 Q July 1 June 29 
Essex County Trust Co (F. 

SE OP Mineccccsneend $4 Q July 1 June 30 
Farmers Nat Bk & Trust 

(Reading, Pa) ........ 0 S July 1 June 23 
Farmers & Merch Nat Bk _ 

(Los Angeles) ......... $4.50 Q July 1 June 25 
Federal Amer Nat B & T 

(Washington, D C)....$2.50 Q July 1 June 30 
Fed Cooper Fin pf...... l7%c Q July 1 June 10 
Fed Elec $7 Lame eeeced $1.75 Q Aug. 1 July 15 

Do $6 pf.. -$1.50 Q Aug. 1 July 15 

|) errr $1.75 Q Aug. 1 July 15 
Fiberoid Corp pf........ $1.75 Q July 1 June 19 
Fid Stk & Bd....... 25 .. June 30 June 23 
Fifth Av Bk —, $1.50 Q July 1 June 30 
Fid & Trad Corp p .-$1.75 Q July 1 June 25 
Fifty _— (Toledo) eccese $2 S July 1 June 25 

ee 0 scenecanneens ..$1.50 Q July 1 June 25 
First Nat Bk (Mobile)..... $3 Q July 1 June 30 
—_. Nat Bk (Toms —_— 

Beat epepecenery 74%c Q July 1 June 26 
First. Sav & T (Tampa). 32.6 S Jume®...... 
Fitchburg G & E Lt...... 69c Q July 15 July 3 
Fireman’s Fd Ins....... $1.25 Q July 15 July 6 
Firestone Tire & Rub 25¢ Q July 20 July 3 
First Merch Nat Bk (Tren-_ 

ET w606600¢esenaceaaa Q July 1 June 20 
First Nat Bk (Chicago) 4450 @ JuneSO....... 
First Nat Bk of Wal...$2.50 Q June 30 June 30 
First T&S B (Pasadena).$1.25 Q July 1 June 30 
First Camden Nat! Bk & T 

SE I Bbc cccuncescs 1 Q June 30 June 25 
First Nat Bk (Col Springs).$2 S June 30 June 30 
Fishman (MH) Co pf, A.$1.75 Q July 15 July 1 

Do pf, seeseeesesse+- $1.75 Q July 15 July 1 
a & Conn Dage 

and Dk 7% pf : 1.75 Q July 1 June 20 
Mth St Bk “of, oo Te $2 Q July 1 June 30 
For Pow Sec 6% pf.....$1.50 Q Aug. 15 July 31 
Fort Worth Nat Bk...... Q June 30 June 30 
Frank Nat Bk (J C) -$2.50 S June 30 June 18 
Franklin S & T (Pitts). -$1 Q July 1 June 27 
Freeman Dairy pf...... $1.75 Q July 1 June i5 
Ford Hotels Co, Inc.....50c .. Aug. 1 ...... 

Do coscccccccceee «. OBE. BR  ..ces. 
Fyr- Fyter_ Co, Class A....50c Q July 15 June 30 
Fuller Brush Co pf...... $1.75 Q July June 25 
no National Bank (At- 

e A aeens -75 Jul 1 June 3 
an ~ = AAA Mng “Corp ag ” ’ 

Amer dep rec for com 

Saaser cemewees 6X July 16 July 9 

pbeheedsniiweernnedad a .. £.nore 
General DN decasctaecte 7c Q Aug. 1 July 15 
Genera) Mills.............. Te Q Aug. 1 July 15 

Ger-Am Bldg&L Cup... .$3 S July 1 June 20 
Gen oo: ‘ ...50€ Q Aug. 1 July 15 

Do $6 ne $1.50 Q Aug. 1 July 15 
Georgian . OF Ba. ctiene ae Q July 15 July 3 
3 2 errererere Q July 1 June 25 
German-Am Bidg & L éiee 35 > ge B éeees 
Gildred Bidg Co pf...... $1.75 Q July 1 June 27 
Gimbel Bros pf.......... 15 Q Aug. 1 July 15 
Glastenb Bk & Tr.......$1.25 Q July 1 June 24 
GRE. Bs b.0c00000 000000 62%c Q Aug. 1 July 10 
Gooch Milling & El pf B.87igc¢ Q June 30 June 25 
Gordon & Belyea, Ist pf.$1.75 Q July 1 June 24 
Guar Trust (Atl ad ceeses $3 Q July 1 June 30 
Guar Co of N J, CIA..... 25¢ Q July 1 June 29 

2 ees ery 25c Q July 1 June 22 
Guard A’ Title & Trust 

a EFS -§ Q July 1 June 25 
Guard Rity Co of Kan, 

a caeeeebeeeennes 1.75 Q July 15 June 30 
Gug’m & Co Ist pf...... ($1.75 Q Aug. 15 July 29 
Hansen Glove pf........ $1.75 Q July 1 June 30 
Htfd Stm B Insp & Ins...40c Q July 1 June 24 
Harrisburg Gas pf....... $1.75 Q July 15 June 30 
Hartford Elec Lt........ 68%c Q Aug. 1 July 15 
Henry Furn & Fdy pf... “$1.95 - we © sacae 
Hercules Powder pf.....$1.75 Q Aug. 15 Aug. 4 
Hershey Chocolate cv pf -$1 Q Aug. 15 July 25 

















Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Heyden Chem pf......... $1.75 Q July 1 June 23 
Hollinger Con Gold M...... 5c .. July 15 June 30 
Holly Develop ........... 24c Q July 15 June 30 
Honolulu Plantation ...... 25¢ M July 10 June 30 
Hooker Electrochem pf...$1.50 Q June 30 June 22 
H’m Bridge ist pf..... $1.62 Q Aug. 1 July 15 
Holyoke Wat Pow Co....... Q July 3 June 26 
Home Sav Bk (Davenport).$4 S July 1 ...... 
Honolulu Rap Tran....... 3 Q June 30 June 23 
Horn & H (N Y)........ 62%c Q Aug. 1 July 11 
Hotel Gibson Co........ $1. Q July 1 June 24 
Huntington Nat Bank of 

ee earrerere $2. Q July 1 June 21 
Ill Com Tel $6 pf. w Q July 15 June 30 
Imp: Life Assu Co . Q July 9 June 30 
22 Pre, 02 Q Aug. 15 July 24 
Income yer ehacked 37%c Q July 1 June 25 
Indiana Pipe Line........ 2 Q Aug. 15 July 24 
Inman Tr cambria) -$2.25 Q ‘July 1 June 26 
Incur Inv Cp pt.....ceoss c¢ Q July 31 June 12 
Intl Pts icand, Eta Liwenwe 564%c Q July 15 June 30 
Int Business Mach..... "$1.30 Q Oct. 10 [a 22 
Inter Prod . sooveee- Gd 8S July 15 July 3 
Int Rys of C A pf.. Sore $1.25 Q Aug. 15 July 31 
Intertype Corp ........0.:; Q Aug. 15 July 31 
Inv Prop (S Fran)....... 374%c Q June 30 June 25 
Investors Mtg & G....... 374%4c Q June 30 June 15 

DEE scatédatescconqusn $1.75 Q June 30 June 15 
Iowa P 8S $7 Ist pf...... $1.75 Q July 1 June 15 

Do $6.50 ist pf....... 1.62 Q July 1 Junel5 

OS 38 arr $1. Q July 1 Junel5 
Janss Inv $6, A......... Q July 1 June 20 
Jantzen Knit (Can) pf. 3350 S July 1 June 30 
Johnson Iron Works, Dry 

Dock & soeies SFPeT Q July 1 June 25 
Jones (J E) Roy Tr A part 

ff eerie $4.4 June 25 May 30 

Do B part tr ctls..... 37.69 June 25 May 30 

Do C part tr ctfs...... June 25 May 30 
Jones Bros of Canada, Ltd, 

Gy PE .. 0.20. o00e. $1.62% Q June 1...... 
Kasp Am St Bk (Chicago) - $2 Q July 1 June 30 
K W Battery Co. Q June 2 June 19 
Kelsey Ha Wh pf. 0S Q Aug. 1 July 31 
Kensing-Sec , ~g (Phil). 35. 50 S July 1 June 30 
Kentucky Ut Co pf...... 1.50 Q July 15 June 25 
Kelley-Koett Mfg Per 37%c Q July 1 June su 
Lamasco Bk ee ome @ OP D cenccs 
Lamont, Corliss & Co...$1.75 .. July 10 June 25 

Me. aepececacsueetenees 1.50 July 10 June 25 
Lagend’f Unt Bak, Cl A..50¢c Q July 15 June 30 
Lancaster Co Nat Bank 

(Lancaster, Pa) ...... $2.50 S June 30 June 30 
Lane Co, Imc............ $1.50 Q July 1 June 27 

DC sractevessueacws $1.75 Q July 1 June 27 
Landers, Frary & Clik..... $1 Q June 30 June 22 
Land & B Inv pf.. S July 15 June 30 
Lane Bryant, Inc, 1% pf. 1% % Q Aug. 1 July 15 
Lazarus (F&R)& Co - - 624 Q Aug. 1 July 20 
Leader Filling Sta pf Q July 1 June 22 
Leggett (F H) & Co Pt. $1, is Q July 1 June 25 
Lehigh Coal & N. Q Aug. 31 July 31 
Lehigh & Hud Riv Ry..... Q June 30 June 23 
Lex Tel Co Gh% pr 4 $1. aah, Q July 15 June 30 
oe eae Q Aug. 15 Aug. 5 

Pree ‘Te Q July 15 July 6 
Lyons” Wat & Lt Co, Am 

dep rec Ser O bearer 

Pa 33.254 fr. .. July 7 June 30 

BP g0tceccocecocs 33.254 fr .. June 30 cocces 
Liquid Carbonic .......... 7 Q Aug. 1 July 20 
Liberty Lime Corp 7% pf.$1.75 Q July 1 June 30 
Lecce Vive BOR... .- 2. c.0s- 25¢ Q July 1 June 25 
Loew’s (Marc) Theat, Ltd, 

Oe scindtatagkwvawuee 7 S July 15 June 30 
Long Island Light. Q Aug. 1 July 15 
—— G&E (Ky) 7% pf. a 75 Q July 15 June 30 

Site peepee 1.50 Q July 15 June 30 

Do SE CRP SCC S135 Q July 15 June 30 
Lumberm ee (Phil)..... $1.25 Q July 15 June 30 
Lycoming Tr Co...... ....20e Q July 1 June 25 
Lyons (J) & Co, Ltd, 

Amer dep rec for A 

eee .. June 30 June 24 
— errr re 50c Q July 15 July 1 

ME sca cadceneneceses 1.50 Q July 15 July 1 
Marin Inv, “ BE cocceas 15e .. July 15 July 1 
MacKinnon Me Be Wee ccces $1.75 Q Aug. 1 July 15 
}. ea Pub $6 pf...... S July 10 June 30 

y Oil Burn Corp........ 15e¢ Q July 1 June 20 
Majestic Rylty Corp ...... i14c M July 1 June 25 
Manchester Sav Bk r 

eae 1.50 Q July 1 June 30 
Mahon (R C) Co cnv *.. .55¢ Q July 15 June 30 
Mass Ut Assoc pf.. .631%c Q July 15 June 30 
Marks & Spencer, ‘Ltd, 

WD ncccsccsccnveceune . Be sk Pee 

Do A ord. 20% .. May 19 ....... 
Major Corp ‘Shares........ 27c S June30 ....... 
McCaskey Register ist pf. 31. 75 Q July 1 June 23 
McCrory Stores pf....... 1.50 Q Aug. 1 July 20 
Mercan Bk (Balt)........ $1.50 S July 1 June 20 
Medusa, P Cem pf....... $1.75 Q July 1 June 25 
Merc Accept Tr pf....... $3.50 S June 29 June 29 
Merchants Exp (S F)....$2.50 S July 1 June 20 
Merch Ice & Cold Stor- 

eee reree 1.50 Q July 1 June 20 
Merchants Ex (S F)..... $2.50 S July 1 June 20 
Mer Nat Bk (Shen). eves S July 1 June 24 
Merch N Bk (Boston)...... $4 Q July 15 June 30 
Merchants National Bank 

(New Bedford) ......... 1 Q July 1 June 16 
Merch & Mech Bank 

(Columbus, Ga) ........$5 S July 1 June 30 
Merch & Newark Tr....... $1 Q July 1 June 20 
Mercant Tr (Balt)....... , Q June 30 June 29 
Mech N Bk (Conc’d) S July 1 June 23 
Mere B & Tr (Tex) Q July 1 June 25 
Merch Na Bk (Ind)........$3 Q June30 ....... 
Merch Tr (Waterbury).....$3 Q July 1 June 30 
Mem Util Co pf... ..ccccce $1.75 Q July 15 June 30 
PC cpscaaee canoe ee 25c Q July 15 July 1 
Mer Nat! Bk (N H).... .$2 S July 1 June 26 
en a ee Ces 2s ebecwds gaeeaas 
Mer Sav Tr (Pitts)...... 75e Q July 1 June 30 
Mex Eag Oil ord........ RE xc. Ge BO evcccus 

Do pt pf. A ee «0 Gee OE gksndge 
Metrop Gas & El. «++--T¥Me .. July 1 June 18 
Metro a Bkrs....... 12%c .. July 1 June 24 

See -17%c Q July 1 June 24 
Metro Sin ‘Ltd pf........1%e Q July 1 June 27 
a ‘Tr & Sav Bank 

QCRICRHO) 2.0.2 ccece $1.50 Q July 1 June 30 
miadieosx Wat pf........$3.50 S July 1 June 20 
Mid-W Dairy Pr pf. ere 87i4c .. June 3 Junell 
Mil El Ry & Lt pf......$1. Q July 31 July 20 

Do 6% pf (1921)...... $1.50 Q Sep. 1 Aug. 15 
M W Util ey ica cunes -50 Q Aug. 15 July 15 
Missouri St Life Ins...... 30¢c Q June 30 June 15 
Miss Val Util pr pf... $1.50 Q Aug. 1 July 15 
Mo Gas & E) pr in $1.75 Q July 15 .June 20 
Mobile B & Mtg pf. $1.75 S July 1 June i15 
Mohawk Invest ... .50e Q July 15 July 1 
Mollohon Mfg pf........ 50 S July 1 June 20 
Mo Pub Ser $7 pf....... $1.75 Q July 1 June 15 

| YS 2 eee: d Q July 15 June 30 
gE eee $1 Q July 15 July 1 
Monroe Cal Mach....... -$1 Q June 30 June 20 

DE ‘cc cenkeckadeadade 1.75 Q June 30 June 20 
Morrison Cafe's pf....... $1.75 Q July 1 June 24 
Municipal Serv pf....... 1.50 Q Aug. 1 July 15 
Muskegon Sav Bank (Mus- 

 * ears Q July 1 July 1 
Myers Pub Co, Ci A......50e Q July 1 June 30 
Nairn Investors, Ltd...... 50c .. July 1 June 15 
Nassau- —" Bond & 

errr 1%% Q June20....... 
N Side Bh “(Evansville). S June30....... 
Natl Cent Bank (Balt). ae S July 1 June 26 
Natl El Pw, A............45¢ Q Aug. 1 July 10 

_ rs UE 





Pe- 
Company. Rate. riod. 
Naumkeag Steam Cot. $2 Q 
Nat Bk of Wash. $6 
Nat Carbon pf $2 Q 
Nat Discount “(eattle, 

Wash) pf ° .35c §S 
/ tf hy See ...45¢ Q 
Nat Fireproofing pf.. -75¢ Q 
Nat Mar Bk (Balt).......%5¢ Q 
Nat Newark & Essex Bank. $4 Q 
Nat Oxygen $2.25 cum,A.28 & 
Natl Shirt Shops = aes Q 
Newark Con Gas... $2 50 8 
New Brit Nat Bk (New 

Britain, Con Kae 5 Ss 
Bee BS FP. con. i $2 Q 
New Brunswick Lt, Ht & 

2s. } sR eree $2.50 §S 
Newhma Pet, A. -1%% Q 
N J & Hud Riv Ry & Fy. 33 8 
New Hamp Nat Bk er 

mouth, N H) $5 S 
i  ~ ere ‘ 50c Q 
N Y & For Inv pf. ‘ $i. 62% Q 
Newaygo Port Cem 7%pf.$1.75 Q 
=» Am Car pf....... $1.50 Q 
N “1. — _ A .50c Q 

snces . 87c Q 
North i ™ on Shra........sue 
No_ British wneed Tr 

Shrs, Ser A..... ° M 
North & Toad. ee 50c Q 
Northern Pac Ry..... $1.25 Q 
Northwestern Bell Tel. $2 Q 
— ~~ Bk (Northamp- 

$3 Q 
No ‘Bd & ‘Mtg pf. eswe $3.8 
Nor rar ute #9. eee $1 Q 
Do . $1 Q 
Do of * 75c Q 
Norwood Gas Co..... ..-50c 
Ohio Tel Ser pf.. ° $1.75 Q 
Oahu Sug Co, Ltda 10c M 
Oakland C Mills ptf -$3.50 S 
Oak Pk Tr & ~—s Bk 

(Chicago) : $2:50 Q 

Okonite Co ss $1.50 Q 
> eer $1.75 Q 
Oransky (L) & Sons 

7% wf .... ; 1.75 Q 
Oilroyity Inv pf 10c M 
Outlet Co ....... $1 Q 

33 eee $1.75 Q 
of ff $1.50 Q 
Penn Traf Co ..... Tc S / 

Plaza Per Bidg & Loan 

Assoc (Balt) ... 3% S$ 
Quincy Tr Co (Mass) 25c Q 
—- Knit Mills . $1 Q 

SP oreerem ...-$1.75 Q 
Qnemea Sug ($20) .. 20¢ M 
Ont Equit Lite & Acc 

nbeokexée 30c S 
Otter Tail Power $6 

pf (Del Rvaeegeeuee $1.50 Q 
BO SRG BE ncccccess $1.37% Q 
Pacific Lighting ........75¢ Q 
Pac Port Cem pf. $1.62% Q 
Panama P & L pf -$1.75 Q 
Penna-Conley Tank Car pf.$2 Q 

Pa Co- for Ins on Lives 

& Grant Annouit... 75e Q 
Pennroad Corp ....... . .20¢ 
Pa R & S 7% pf. .$1.75 Q 
Penn (W) Tr (Pitt)....$1.25 Q 
Peoples — Bank (Cedar 

| ee 75e §S 
Peoples St Bk (Inf) $1.50 Q 
Pequot ae ee 
Perfection Pete pf.. 37%c" Q 
Personal Loan & Sav Bk 

(Chicago) . $2.50 Q 
Perfection Stove Co 18%c M J 
a ae FC 

se habednase headed $1.50 Q 
Phila en Oe ME. ccc $1.25 Q 
Phila El Pow 8% pf -50c Q 
Phila Nat Ins ...... 30c Q 
Pitts, Cinn, Chi & St 

jams RR ........-$8.90 8 
Plaza Perman Bidg & Ln 

Assoc (Balt) ... .$3.90 § 
Polygraphic Co of Am pf..$2 Q 
Port a Sulphite & 

Pa oP 15c Q 
Portland (Me) G Lt $1.75 Q 
Pow Co of Canada. 50c Q 
Premier Shs, Inc .......18%c Q 
Provident Adj & Inv 

wading Atle wat ‘ 62% Q 
Prov Bilt Hotel 7% pf 8714c Q 
Queen Xa Pet Prod 

1% oaee -$1.75 Q 
Queen "Dyeing pt ase $1.75 Q 
Reading Co ---$1 Q 

Do ist pf. = Q 

| ) Q 
Reliance Bk & Tr (Chi). "$2. 50 Q 
Revere C & Br pf .- $1.75 Q 
R I Elec Protect. $2 Q 
Randolph & H Pwr & El 5644c Q 
~—— (C A) Co, CIA 50c Q 

ee Nenaee 604 %-6-60 2%c 
Rep ‘Nat Bk & T (Daitas). Tie Q 
Richm Ind Ln v 1% s 
Rockfd Nat Bk(Rockfd, TM) $3 Q 
Roch & Pit Coal 5% pf. me Ss 
Rockland Lt & Pwr. Q 
Royal Typew’r 7% pf. $3. 50 Ss 
Rollins Hos Mills -* ..90c Q 
Russell Mot Car pf.. - = Q 
San Carlos Milling.. ‘ M 
San Diego Ice & C Steg, A. 43% Q 
Santa Gertrudis Co, Ltd od 
Second Can Gen In Tr,Ltd.25c Q 
Second Nat Bk (Nashua)..$3 Q 
Sec Nat Bk (New Haven)..$3 Q 
Security Tr Co (Ind). $3 °«SS 
Security Tr (Lynn)... 40c Q 
a ee Gb sesae 75e Q 

ith ie aie $2 
Second. ‘Wat Bk (Phila). .$1.25 3 
Second Nat Bk (Boston) $1 Q 
Sec Title Bidg $7 pf.....$1.75 Q 
Sec Tr Co (Lex)..... ‘ $5 Q 
Sedalia Wtr Co pf. $1.75 Q 
Seg Lk & Hdwe pf.. pieced 87%c Q 
Shamokin Val & Potts 

43 ere $1.50 S 
Sioux City G & E ‘pf. $1.75 Q 
Shaw Walker Co pf.....$3.50 S 
Smyth Mfg Co....... ..-$1.50 Q 
Sy S & Com! Bk (W).. $4 Q 
South Chicago Sav Bk... $2 Q 
So Canada Power....... 25c Q 
So Cos Gas 6% pf.. $1.50 Q 
South Shore Bk (Staten 

Island) ....... 8s 
«<5 Invest Trust 

OO) =a -$1.25 Q 
Springfiela Gas Lt. eee 
Springfield S & D Tr.... $1 Q 
Sun Realty — Bt..« 1%c Q 
Super Pw C | ee 27i4c M 
Southern N = Tel...... .$2 Q 
Southern Cal Edison 50c Q 
a Weaving..... 35c S 

OS reer .$3.50 S§ 
Southwestern States Tel 7% 

. $1.75 Q 
Stand Tel $7 ‘pf $1.75 Q 
cs 
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Pe- Pay- Hadrs. of 





Pe- Pay- Hars. of 








Due. 
Rate. P’r'd. Due 


Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. 
Stand Wholesale Phos & Va Trust Geement). ..$3.50 Q July 1 June 25 Rosenbaum Gr 6% pf...... $1 July 15 July 1 Wiersema St Bk (Chic)..$1.50 Q July 1 June 20 
BONE WEB. 000 cc cccccees ic Q July 15 June 30 Virginia Bridge & I....... SS Se cB sesnce State Title & Mtg new..50c Q July 1 June 25 RENEE. o5.00dnohakade dead oa .. June 18 
State Bank & Trust Vulcan Detinning ......... $1 Q Oct. Oct. 7 — © et A Dep, C..... 30c June 30 Can Foreign In 8% pf..... $2 July 2 June 26 
eer ee Q July 1 June 30 UD) =r 1.75 Q Oct. 20 Oct. 7 a cchawes esa sne’ 26 4-5c June 30 Hayden Chemical ....... 50c Q Aug. 1 July 15 
State St Invest............ 5c Q July 15 July 1 ba Farrell Fdry York Share Corp...... ..-42c July 15 June 30 Ghatfer Gteres ..ccccccces 25c .. July 1 June 25 
Stein Cosmetics pf......... 50c Q July 1 Jume25 | Mach ............... -25 Q June 30 June 22 Liquidating. Rescinded 
Sterling Tr Cp (Tor)....... $3 S June30 June 20 Wallington’ ‘Bank S Trust.. Q June 30 June 20 ° 
Stetson (J B) Co pf... $1 S July 15 July 1 | Waltham Nat Bank....... W0c Q July 1 Juneié | Bristol Mfg .............; $2 Te, © 3 Oe 
Sub Rs Bk (Oak Warren (Ohio) aa pf.---$1.75 Q July 1 June 20 | Petrol Rectifying ........ $1 June 24 June 22 1 DP csasssssccnsarad $1.75 Q July 1 
ty cbscceeesteces $1.50 Q July 1 June 26 Washburn Wire ........ 37 Q June 30 June 20 Stock Omitted 
Surety. Credit Co, Inc...... 30c S July 1 June 30 Webster & Atlas Nat Bk..§2 Q July 1 June 26 Communit 3% S Aug. 1 July 10 . Pe 
ae Reoenhsecaeaesess 40c S July 1 June 30 Werner (F) & Co ist pf, Imperial Recasty os ches "I772e Q June 30 June 10 Rate. riod. Due 
Swann Corp, A............ 15sec Q July 1 June 24 BM neccccccocseccecces 1.75 Q July 1 June 50 le ee ee 30c Q June 30 June 10 4 aa : 
Rend is cca taennd ans Sotn ibe Q July 1 June 24 3 | Oe Reaper $1.75 Q July 1 June30 | wia-west Util.” 2% @ Aus. 15 July 15 | Abditibi Pow & P 6% pf ......... $1,50 Q July 20 
Teck- Hughes G M......... Q Aug. 1 July 17 Westn Reserve 6% pr pf. ~ ne eee s)dhmUm”mlmUmtCSS “ ; BE 6c 55n85 4a sated shed natan 5c Q July 1 
Title Ins SCO een) 1% pt. ine Q July 2 June 27 Westchester Title & Special AO | ae ee $1.50 Q June 30 
Telautograph Corp........35¢ Q Aug. 1 July 15 (White Plains) ....... i Q July 1 June30 | Rosenbaum Grain Corp Brew Cp Can, Ltd, pf......-... “2 te 
Temple Bar Bide. Co 1% West Side Trust (Newark).$1 Q July 1 June 27 |) MR eeeie: July 1°’32 July 1 Cleveland a ' Ce EOE Pee ic Q July 15 
| Se $1.75 Q July 1 June 30 | West Side Tr & Svg Do $6 Pf... $1 :. July 15°33 July 1 | Ceat R N Snes eeseneeeees $2 ex July 15 
3d Nat Bk (Pitts)....... $1.50 Q July 1 June 30 (Chicago) .......5.0. ¥ Q July 1 June 30 ee $1 .. July 15°34 July 1 Chanslor & y -* Stores, A...... 37%c Q July 1 
Tuiré Canad Goal lav tr Western Assur Co....... $1.60 S July 2 June 26 MMC scn2e'essancs $1 .. July 15°35 July 1 | Commonwealth Corp (Ore) ...... 31%4c Q June 30 
Sete are 5c Q July 1 Junel5 ee ec RRR 1.20 S July 2 June 26 DO BO Ble. ccccccces ’. $1 .. July 15°36 July 1 Coen COB, IMG, Beccscccccccscccces ec Q July 15 
3d Nat Bk oe WP sccccccs $1 Q July 1 June 29 Weatn'! Nat Bk (Balt)...... a ae July 1 : . a 3 3 Rees Div. due at this time 
13th & 15th Sts Pass Ry...$6 S July 1 June20 | west Va Water Serv $6 Increased | Dorman, Long & Co, Ltd, pf ..... 3% S July 1 
Thomson- Sousten Co, A, dep ESET Pere 1.50 Q July 1 Junel9 WIPSCE CSSD ..ccccccccces $1 .. July 1 Junei19 | Eastern Mfg pf..............00. 87%c Q July 1 
— Las eeveceeces 24.16 fr .. July 31 July 14 Westinghee El & Mfg...... $1 Q July 31 July 6 | Hamilton Woolen, Inc......$2 July 15 June 30 Finnell System | SES 17%c Q June 15 
iteeweseneeed Sear 2. GP TD ccccss yee err FF fF SF fe . Nat Sht Term Sec, A......15c Q Aug. 1 July 10 First Nat Bk (Counell Bluffs)......$3 S June 30 
Ehotnpson . Co, Inc, pf..$2 Q July 1 June 20 winchekanelnnd. OO eRpaages, Q 8 p. 15 | Plainfield Un Wat........ $1.25 Q July 1 July 1 | Foster & Kleiser pf ............ $1.75 Q July 1 
le Ins & T (Los Ang..65c Q July 1 June 20 Whitney Nat a (N O)..$1.25 Q July 1 June 29 Shaw-Walker pf ....... $3.50 S July 5 June 30 | Gardner Petroleum pf ........... 20¢c Q July 1 
Title & Mtg Guar (Buff)..30c Q July 1 June 20 | wristler (A B) pf....... $1.75 Q July 1 June 25 Reduced | Globe Wernicke pf .............. $1.50 Q July 15 
Title Securities Co...... $1.50 Q July 1 June 28 | Wico Elec 8% a. inh bkioee $2 Q July 1 June 25 a, | Great Nor Bd & Shr pf........ $1.75 Q July 1 
Tobacco Prod, A......... Q Aug.15 July 24 is G & E 7% pf, A $1.75 Q July 15 June 30 | Allegheny Steel ....... 10c M July 18 June30 | Hamilton Bridge ..............+. 25c Q Aug. 1 
Tor El, Ltd, 7% pf...... $1.75 Q July 15 July 1 % pf, A....---$1-62% Q July 15 June 30 | Am Credit Indm ....... © Q July 1 June 26 | Inter Textbook ..............0see0e5 Q July 1 
Toro Mfg Co............. Q July 1 June 25 Do os sided 1 Q July 15 June 30 | AM Un Bank (N Y)..... 40c Q July 1 June 25 | Hillcrest Collieries, Ltd, pf...... $1.75 Q July 15 
Tottenville Nat BK........ $3 S July 1 June 23 Wis Holding Corp, A. i7%ec Q July 1 June15 | At! Nat Bk (Jacksonville) a July 1 .. . | Inter-Continents Pow $7 pf...... $1.75 Q June 1 
Toledo Edison 7% pf....58%c M Aug. 1 July 15 Q July 1 Junel5 Atlas Acceptance pf....... Q July 1 June 20 | Keystone Watch Case ........... 15¢c S Aug. 2 
Do 6% o saish6 anasto ie bodied 50c M Aug. 1 July 15 gietetnes ie < & Tr..... Q June 30 June 23 | Bank of France........ 238 tr ; | Kidder Participations pf ....... $2.25 8S June 1 
>} ‘gy Serene 412-3c M Aug. 1 July 15 Wyo Bk & Tr a $2 S July 1 June 25 | Boston Sd & Gravel....... 15¢ Q July 1 June 22 Marquette Park State Bk (Ch)..... $1 Q July 1 
Transam Gor, “3 ¥o YP. BS * 2 Bees Century Shr Tr pt........ 70c S Aug. 1 July 15 | Medusa Portland Cement ........ 75c Q July 1 
Eta CL a pf, , ea 8 quly 1 June 20 Extra. } mena 8 aa Ry.......- 3Tge 6 pod * ouy L | Miles Det Theatre| sanseweerensones 40c Q July 10 
acker Dr & pf uly 15 June 30 ark Control .......... -25¢ uly une 2¢ Moores-Comey Pt A..ccccccwccscess 25¢ July 1 
Twin City Bldg & Loan Bicuminoss Casualty eae *: Jus Juneao | Cons Royalty Oil........ © @ July 25 July 15 | Nat Bk of Com (Los Ajlt.0.2.2. ose Q July i 
Assn, Class A........ 3%% S July 1 June 27 | Boots Pure Drug Lea Cam First Nat Bk (Middle- Pt MEENE siacsnenpaceheseenanr sen 20c Q Aug. 1 
DW, BD ccccccccccccese % $$ July 1 June 27 r ord ire : June 24 May 29 town, Conn) .......-. -50 S July 1 June 26 | Nat Republic Bancorp ........... 25c .. July 1 
Do, C .......eseeseeeee 34% S July 1 June27 | canadian Ind, oi aH, Boe July 31 June 30 | First Nt Bk (Aurora)...... 1 Q June 30 June 26 North Am Invest 6% pf........ $1.50 Q July 20 
Un Bk & Tr (L A)..... $1.75 Q June 30 June 25 | Carpel Corp ............12%¢ July 1 June 22 | Drexel State Bk —- -$1.50 Q June 30 June 30 Do DUG OF ..ncrscccccesscess $1.37% Q July 20 
Un Bk & T(Montgom,Ala).20c Q July 1 June 27 Cchevisthassins W M pf.$4.25 July 1 mtn ist Nat Bk (Englewd)..... $3 Q June 30 June 30 Northern Bond & Mtge ......... $1.50 .. July 1 
Un Nat Bk (Troy, N Y).$2.50 S July 1 June 23 Citizens Nat Bk (Alexan- ee First Nat Bank & Tr Morgan Park Tr & Sav Bk porate -$2 Q June 30 
Un Illum Co (Conn)........ A July 1 June 20 dria | ae ey $3 July 1 June 30 (Yonkers) ...........+. 75c S$ July 1 June 25 Onondaga Silk .............. “Poe Q July 1 
Un St a of So Chi...... Q July 1 June 27 Comm ae N'Y) abe July 1 June 25 | Franklin Wash Tr......... 50c S July 1 June 20 Peoples Nat Bk & Tr (Chicago) Q July 1 
St = = Omaha,Ltd.$1.50 Q July 1 June 20 Cons Car Heating.........$2 July 15 June 30 | Garner Roy, Ltd, A...... 12%c Q June 30 June 20 QRS _— Corp 7% pf...... Div. ‘to at this time 
Union Tel pf............ 2%c Q July 15 June 30 Corn Products Ref....... .50c July 20 July 3 | Home T&T (Ft Wayne)..62i4¢ Q July 1 June 26 Potter & CO. .ccccsccccccvcsecscecs 2c Q July 1 
Union Sav Bk & Tr Co Farmers Nat Bk & Tr (Read- Kuhimann (Paris) ......-.. hss Roseland St Sav Bk (Chicago). ..... $2 Q July 1 
(Davenport) ...........0.. $4 Q July 1 June 23 | Fp July 1 June 23 | Ins Sec, Inc (N O)........ 10c .. July 15 June 30 St Augustine Nat Bk............... 5 § June 24 
Un Dairies, Ltd, ist of -$3.25 S July 2 June 23 roe Mech N B (Trenton) .50c .. July 1 June 20 | Jamison Coal & C......... 50c Q June 30 June 28 Southern Ice pf, h seeccerceecee $1.75 Q July 1 
ee yrinen Supply, B -$1.50 Q July 20 July 1 General Stockyards ...... 25c .. Aug. 1 July 15 | Lucky Tiger C G Mg.....:.3¢c Q July 20 July 10 Staley (A E) Mfg.........+.0++005 $3 8S July 1 
Un N Y Bk Tr Sh, C..3-20.13¢ .. July 1 June 1 Guaranty Tr(Atlantic City)-$3 July 1 June su __ SRE eae ....8€ Q Oct. 20 Oct. 10 I BRR ere ere $3.50 S July 1 
United Fin & Realty’ Trust Holyoke Water ——... July 3 June 26 1932 Stetson (John B) Go............. $2.50 .. July 15 
BE nccccccccccocces 30c¢ Q July 10 June 30 Insur Invest pf........... 5 a DD ckd0secarcdsrceses 3c Q Jan. 20 Jan. 10 | Un Porto Rican Sugar pf......... “a Q Apr. 1 
—— Gas Imp....... Q Sep. 30 Aug. 31 Mechanics N ¥. (Concord). rH . July 1 June 23 BO cscs cvsccscccescees 3c Q Apr. 20 Apr. 10 | U 8S Ind Alcohol,........++.seecees ce Q Aug. 1 
by sates ereeeeeee $1.25 Q Sep. 30 Aug. 31 Northampton Nat Bk (North- 1931 | US Radiator pf..... ORL SEPT. $1.75 Q July 15 
Un Ge N J) pf...... $2.50 S July 15 June 30 ee lis x aw wisest $1 .. June30 June 29 | Lynn Gas & Elec........ $1.50 Q June 30 June 22 Werner (F) & Co........ccceeees 874%c Q July 2 
United Pwr & Lt (Kan) att Bk(New London).$1 July 1 June 30 f N Y Airbrake.............. 25¢ Aug July 7 | Wico Elec ........csesecrsevccenes 75sec Q July 1 
ssecceccscesece $1. Q July 1 June 15 New Hampshire Fire Ins. .10c July 1 June ii Northwest Eng ...........25¢ Q Aa@g. 1 July 15 | West Mich Steel Foundry..........25¢ Q June 16 
Un Pub er’. Cree ceeeeee $1. Q July 1 June 20 Plainville Trust ......... 0c ’ July 1 June 20 § Norwood Gas ............. 50c June 30 Juneis | Wilshire Nat Bk (Los Angeles) . ..$2.50 S July 10 
Do 7% pf, A.....-+05-. $1.75 Q July 1 June 20 Southern Weaving ....... a aie Paragon Trad, A............$2 July 1 Junei5 | t 
Do aeeeeaere $1.75 g duly i June 20 State Bk & Tr ‘dbvanston). mH ‘July 1 June 30 Do B ease $1.75 July 1 June 15 | Deferred. 
teeter eeeees . Va Bridge & SERED FA? .. daly 1 a iad 0 Eseecnccosoes 1.75 . uly 1 Junel15 | scm y a ith te PN une 1 
Do ee vccccces $1.50 Q July 1 June 20 Waessster’ Bk bj is oe 20c June 30 June 23 eee: 75c Q Aug. 31 Aug. 1 | pone L & Pwr = —— af 
United Fei (Kan).......... Q July 15 June 30 Pepperell Mtg ..... .+++$1.50 Q July 1 June 24 | Grump (B T) Co pf.....------+-: $2 Q July 1 
“a wees: $1.75 Q July 15 June 30 Accumulated Phila & Cam Ferry.. 37%c Q } Inter Paper 1% pf......-....--.. S245 & Taly 15 
U s Cold Storage......... 50c Q July 1 June 27 | Nat oxygen cm, A...... 28iKc July 1 June 23 | Pitts Steel Fdry.......... 12i%c July 15 July 8 | 50 6% Sapte 1.50 Q July 15 
weet seeeereeecees $1.75 Q July 1 June 27 , Russell Motor Car.........75¢ Q Aug. 1 July 15 | ; P&P 1% pl.................$1L.75 Q July 15 
U 8 Smelt, Ref & M...... 25c Q July 15 July 2 Initial Piedmont Sav Trust ; ee ee ee ee 31.50 Q July 15 
Ot deecaalidadinacae Stipe Q July 15 July 2 A B C Tr Shares..... 17.565¢ June 30... (Greenville, 8 C)........ $3 8S June30 June 30 Pa Cady Co “apical pchalaghdiaah pike =<. 15¢ Q June 30 
us Mer & Ship Ins...... 4 Q June 30 June 25 | Canal B & T (N O)...... 25c Q July 1 June 19 } Royal Typewriter ..... S July 1 July 10 | Pitts & West Va Ry...-----++::++$! .50 Q July 30 
U 8 Trust (Boston)........ $1 Q July 1 June 25 Chapman V Mfg, new....25c Q July 1 June 24 South Carolina Nat Bank ‘ ~~ Union Castle Line pf......... Div. due at Mo 
Universal Tr Shares...... 30c S July 15 June 30 Farm Nat Bk new (Ashta- (Charleston) ......... ms‘ & ie it we (OE 
egal scgntasdsagene = 75 Q July 1 June 22 DE: 6 nbicidanck ae od dee $1.75 S July 5 June 30 Socarnat Bank Corp, A r *Payable in cash or stock. 
Univ Nat Bk (Seattle)....$1 Q July 1 July 1 First All-Can Trustee Shs.30c .. ...... June 30 ot pantesten) Shenswe aa 50c S June 30 June 26 | Ten shares new $10 per, stock in exchange for 
Vermont Ltg pf......... $1. Q July 1 June 20 First Nat Bk (Col een ~ Se © SRO Re SUS BE TW DD io iccaccvcrcscccoccé 50c S JunesSO June | each old $100 par stock hel 
Viau Bisc Co 2d pf...... $1.75 Q July 2 June 23 Interallied Inv, A......... S$ July 15 July 10 Title Ins (Minn)...... $1 Q July 1 June 22 | tFormerly the Equitable Tvetet Trust 











Wage Rates and “Standards of Extravagance” 
as Viewed by Professional Accountants 


Continued from Page 6 


and he still has the same necessities and 
luxuries which he had before. Is there 
any justification for maintaining wages 
in a time of depression when the main- 
tenance of wages means an increase in 
wages? 

High Wages and Politics 


The trouble is that so.many business 
men who are employers of labor and 
practically all politicians who depend 
upon labor for their existence seem to 
feel that it is necessary to pamper the 
working man at the cost of the stability 
of the country. The workman is en- 
titled to a fair wage if he does a day’s 
work; indeed, it is safe to go further 
and say that he is entitled to the ut- 
most that can be paid him without in- 
jury to the general conditions of the 
country, but that is not to say that he 
must have his income remain intact or 
even increase while the man who pays 
him that income has suffered losses 
which are almost destructive. It is prob- 
ably idle to hope for honest fair play in 
the political arena. Whatever section of 
the community has the most votes will 
have the most influence, and the men 
elected to office are, as a rule, attentive 
only to the voices of their masters, the 
workingmen’s organizations. 

We yield to no one in our desire for 
high wages, but it does seem that the 
time has come to adopt a spirit of com- 
mon sense. In nearly every office the 
salaries of the “white collar workers” 
have been reduced or, if not reduced, 
the staff has been decimated and all new 
employes are engaged at a much lower 
compensation. In a great many indus- 
tries men have been compelled to limit 
their working days to two or three or 
four a week so that the scale of wages 


might be maintained and our blessed 
standard of living perpetuated. There 
are some workmen who seem to feel that 
if they work two days a week at ten 
dollars a day they are infinitely better 
off than they would be working six days 
a week at five dollars a day. The 
trouble with such men is that they need 
a knowledge of the results of the multi- 
plication table. 


Accountants Have Opportunity to Assist 


Now accountants have an opportunity 
here for constructive service. Most busi- 
ness men who employ the service of 
professional accountants have confidence 
in their general sagacity as well as in 
their specific expertness. A word of 
advice or warning from the accountant 
does not go unheeded in most cases. 
Let us assume that there is a factory 
employing a thousand men and that the 
searcity of orders has involved the re- 
duction of working days to two a week, 
but the scale of wages remains unaltered 
at $10 a day. The result of this con- 
dition is that the thousand employees 
are receiving $20,000 a week. The plant 
is closed on five days. There is the 
loss of efficiency as well as the deprecia- 
tion of physical assets inseparable from 
shut-down. The men spend their idle 
five days doing practically nothing and 
acquire habits of indolence. The market 
for the product of the factory is sup- 
plied by the two days of work, but 
there is no surplus, and we are told 
that reduction of surplus is one of the 
most urgently needed reforms to hasten 
the return of prosperity. 

It would be unwise to manufacture 
without a market, but sooner or later 
the market is going to increase and 
the demand for the product of the fac- 
tory will return with surprising rapidity. 
When once the spectre of fear has been 


laid low it will be only a little time be- 
fore buying begins in substantial volume. 
What is our factory to do then? The 
answer seems simple enough. The men 
will be told that they can work three 
days a week, then four and so on until 
the earning capacity of the factory’s 
men has increased to $60,000 a week. 
That sounds delightful, and it might be 
so if the price of the product of the 
factory were to remain as it was before 
the depression, but we all know that 
the prices of raw materials are now be- 
low the 1913 level — a consummation 
which the learned economists of many 
universities stoutly affirmed could never 
occur. Retail prices have not been re- 
duced so far in proportion to the reduc- 
tion of raw materials, but prices find 
their level like water, and it is Absolutely 
sure that with low commodity prices 
there will follow low prices of manu- 
factured articles. 

Consequently, we shall come to a point 
where our factory may have demand for 
enough product to engage the services 
of the men for a full week, but the prices 
which will be paid for the product will 
be out of line with the wage scale of 
the factory, and the consequence will be 
failure. Either wages must come down 
in the factory or prices must go up, and 
there is small chance of the latter con- 
tingency for many years to come. Now 
if there be an accountant engaged as 
consultant and adviser to the factory he 
has a splendid opportunity to render 
a genuine service. He may point out to 
his client the effect of the existing 
policy, and if he be a man of vision and 
personality he may do much in his in- 
tercourse with the employes to demon- 
strate to them the economic soundness 
of the theory of fewer dollars but equal 
wages. 


Workmen Are Aware of Facts 
Workmen are not fools, and it is no 


uncommon experience in conversation 
with them to hear them express com- 


plete willingness to accept a reduction 
of wages commensurate with the cost 
of living. The workmen themselves are 
not the source of the difficulty. It is 
the leaders of the workmen, most of 
whom depend for existence upon agita- 
tion. They are the ones of whom the 
politicians stand in fear. If the matter 
were left to the workmen themselves it 
might be found that they would volun- 
tarily accept lower wages or longer 
hours, © * © 

And it must not be forgotten that, 
whether we like it or not, there will be 
a reduction of wages, and if it is kept 
away too long the force behind will be 
dammed up and accumulated, so that 
when it does burst it will come through 
in ruinous immensity. Then we may 
see wages reduced far below the actual 
needs of the workers. The experience 
may be something like that of the stock 
market, which kept piling up and piling 
up its inflated value until in spite of 
warning it reached such a height that 
it toppled over—and great was the fall 
of it. Wages may follow the same 
course if there be not wisdom and com- 
mon sense applied to the solution of the 
present problem. If that disaster hap- 
pens, which heaven forbid, the labor 
leaders will be hard put to it to explain 
the reason of it. All that some of them 
think of today is the maintenance of 
high wages so that we may not do any 
damage to that idol which we call the 
American standard of living. We need 
courage in our leaders of industry, in 
our leaders of labor, in the men who 
are supposed to lead in politics. Instead 
of followers we need real leaders with 
honesty and vision and knowledge. The 
difficulty is not insuperable. It will 
work out its own solution somehow, but 
it may be very painful in the process. 
If we treat it wisely and recognize truth 
as it appears we shall be able to avoid 
the worst and gradually come into a 
condition of peaceful prosperity and 
something approaching an equilibrium. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Key. Bid. Offer. 
8 Austrian Fed. 6s (per kr 

1 000 


) 11 
pRneddeeuseenntgeseeesegee 11 


14 

3 Belg. Restor’n 5s (1,000 fes.).. 27 30% 
3 . ae 5% (1,000 fcs.). 28 29 
ees Govt. 4s, hea om... 34 37 
St Seeeeeerreerst 46 49 
Do 4s, NS cos couche Ec} 47 
Do 5s, 1913 45 47 
Do 1895. 49 


5s, 46 
Brit. Fund 4s, March, 1960-90 91 


Brit. Nat. W. L. 5s, i929-47.. 99 101 
Brit. Vict. “. ont. Wea seses 91 
Brit. Conso i cnebhedetese 55 58 
2 “Do be, 1016 city ony 4%s, 1903. - 7% tb4 
Se MU BE cecccccectacessece 
2 Do 4 isis as SUNGaebeneeees % 1 
3 Czech.- lov. Prem. 4%s (per 
i Me chevtaccasenns 29 31 
3 Czech. Fiour Loan 6s (M. kc.) 28 30 
Denmark 5s, 1919............. 265 
2 yep ROE S Hy 265 
3 French Govt. 4s,'17 (fcs. 1,000) 39 401, 
3 Do 5s (Vict.) (per fes. 1,000) 39% 4044 
3 French Loan 6s, U. 1920...... 39 40 
3 French Prem. 5s, 1920..... 52% 53% 
Greek Govt., 1914, 5%......... 140 =—(:150 
3 German Govt. Liquidation Ln. 
poe rm. (w. o. dr. rts.).. 12 14 
TP  etkanteqene 12 14 
3 Do (with draw. rts.)(rm.i00) 58 A 
LED 6tbenaseeeéanengeoeasedes 
3 Gumeta Kommunal —- 
Ln. d. dr. rts.) (rm 55 59 
3 Do (w. o. dr. rts.)(rm. 1,000) 22% 27% 
3 German ‘Forced Loan 4-5s, 
922 (m. 1,000,000) ........ 1 2 
3 Hungarian gold rentes, pre- 
war, including cpn. (76-80) 8 9 
Italian 5% Cons. (lire 1,000)... 43% 44 


3 

2 Lithuanian Lib. Loan 5s, 1935 88 

3 Mexican 5% Agrar. w. cp. 
(100 g..pesos)....... 

3 


Liekwhes ae 7 
Do ex 1930 cpns. (100 pesos) 2 4% 


Norwa a, * 1970 (kroner)....260 270 
Do Cc decskennecdhess 270 = 280 
3 Poland 6%, 1940 ($100)........ 69 72 
3 Poland 5% cv. In. (100 alety). 5% 5% 
3 Rumanian Reconst. 5s, 1920... 3% 3M 
3 — 4% rentes, 1894 " 
| eee 
3 Russ. War Ln. s (M. ru.). 3 % 
3 Do Kerensky 5% iberty Ln., 


BT GHEY oxcccsscceacse- ._ - 


FOREIGN MUNICIPAL BONDS 
3 Leipzig poe param, w. oO. rts. 
(1,000 r 


ere 10 15 
3 Do with. =. (100 rm). “oe 130 
2 My a nada nes eae 6-cuven 115 130 


FOREIGN BANKS—STOCKS 
AUSTRIA: 





2 Credit anstalt........ -. 2% 3% 
3 Lawes, 4 Austrian Disc. (sch. 2 
BM.), BOW nce ssscces. tunes 
3 Wiener Bank ‘Verein.......... 12 23 
2 Dt itetenhekesdadhwsoeeeeu<s 15 2 
3 Mercurbank (sch. sh.)....... 25% 3 
Tn acaucbeshesancapaeeveceese 214 2 
FRANCE: 
3 Banque de Paris et des Pays 
i 5. oie ten dwadeknen'e 92 95 
3 Credit Lyonnais ....... 99 103 
I Seago cknuekeae enn . 99 103 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 29% 31% 
3 Commerz und Pr. Bk.(100 rm.) 23 25 
3 myeuishaamer Bank (100 rm.) 25 2 
Oy GE ae ee cn diunnens can ncaieees 
3 Deutsche Bank (100 rm.). oh 34 
ead ecb da eehdccdeobedew aes 
3 Dresdner Bank ... . 238% 24 
3 Reichsbank, new . 31 33 
2 GP GO Pe cccccccceenceses 29 31 
yy Di t E 
ungarian scoun x. 
nk (pengo share)... 12% 144% 
ITALY: 
3 Banca d'Amer. d'Italia un- 
stpd. (per share)........... 2 
3 Do stpd. “Ameritalia” a 2 3% 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union <7 -Gee. 
fen. El.) (sch. sh.) 2 3 
ENGLA , 
3 Baird. Television pf. ordinary. ie % 
FRAN 
3 weed « of France (Fr. br. sh.). ea” 8% 
3 SS Ue dcccacsei-ueuss 
GERMANY 


. com. ¢@vme. 160)...... A 
Ford Motors of Germany... 42 
Hapag (per rm. 300)...... . 


] 

I 

Hapag (100 rm.)....... 
1 G. ‘a 


g* 
BsRSy 





~ 





Karstadt (rm. 100). ees °4 
Nor. Ger. Lloyd (rm. 100)..... 11 13 
UNGARY 

Rima Murany Steel (pengo).. 4 6 


CANADIAN BANK STOCKS 


Bank of Montreal. .. es. - 265% 269 
Bank of Nova Scotia. ean .310 86314 
Bank of Toronto. eee 221 
I 208 209 
5 RE: 211 212 
Nat. Canadian Bank..........164 167 
i n <.6s. eek cesses 124 127 
 § ea 247 386248 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 104% 
3 ee 104 = 105 
Amer. State Pub. Serv. 6s, '38 59 61 
Appal. Pwr. Ist 5s, 1941...... 104% ~—C«i«‘ W 
| 4 Saas eeppges 05 106 
Asso. Tel. Util. 6s, 1941...... 87 92 
Broad ax% are 97 97% 
Cent. & E. Ist 5s, 1946..... 81 84 
ne , T- SM wereeses 57 Se 
Do 5s, 1968, yr 57: 
7, SK Se Serer 57% 58% 





PUBLIC UTILITIES—BONDS (Cont’d) 
Key. Bid. Offer. 


Col. (S. C.) G. & E. 5s, 1936... 98% 
Columbus E. Power 6s, 1947...104 
Cons. Gas N. J. 5s, 1936...... 101% 

_)} Ni Pe eearee: 100 oe 
Cons. Trac. Se, 1983........... 83 85 
Dallas Gas 6s, 1941........... 103 - 


El Paso El. 5s, 1950. . 
Gas & Elec. of Ber. 5s, 1949 


.102 
Me 





8 General Waterworks 5s, 1943. 514% 
Hudson Co. Gas 5s, 1949...... - 
Jersey City, Hob. & P. 4s, '49. 33 36 
Los Angeles G. & E. 6s, '42....110 110% 
Louisville G. & E. 6s, 1937....101 - 
Mountain Si Gen. El. 5s, 1934.102 ‘a 
agente n Eis. Pwr. ist 5s, ’38 98 es 

bt peaekaneneaaeaee 100 =102 
Muviciner ‘Gas (Texas) 6s ens 100% .. 
Newark Con. Gas 5s, 1948....107 
No. Jersey Ry. 4s, 1948....... 
No. Texas Elec. 5s, 1940...... 15 25 
Nor. Sts. Pwr. notes 54s, '40..102 104 
Ohio Power 6s, 2024 ... 107 109 
Okla. Gas & El. 6s, ‘1940 Wekea 101 
Do 5s, 1950. sudan 104 
Paterson Ry. i eS aA 
Power Gas & Water 5s, 1948 
unstamped ..... on 47 es 

8 Do stamped....... 49 52% 
Puget Sound P. & L. 5s, "49.102 103 
St. Paul Gas Lt. 5s. 1944..... 102% .. 
San Diego G. & E. 5s, 1947...1038%  .. 

ft Speer 104 : 
Se .- 108% =—Ct««. 
So. Jersey G. & . re 106 oe 
Standard G. & 6s, 1935..... 100% 1 
Do 6% g. ctfs., eget 9644 96 
Do 6s, 1966... ee 97 
Texas Pr. & Lt. 6s, 2022...... 109 110 
United Elec. of N. J. 4s, 1949.. 99 100% 
United Pub. Svc. deb. 6s,’ 33 65 67 
Utah Pwr. & Lt. 6s, 2022...... % 109 
Wis.-Min. L. & P. ist 5s, '44.101% 
Wiscon. Pub. Svc. ist 5s, 42.100 102 
Do ist & ref. 54s. 1958...... 104% ~—««. 
Do Ist ref. 6s, 1952.......... 105 =—:107 

ONE HUNDRED DOLLAR BONDS 
i oe Oe Oe ME cccvcasannagesent 83 86 
S$ & Seer oockee 103 
Chi. & East. Ill. 5s, 1951........... 34 37 

setege Man. ref. 5s, 1957..... .. 94 98 
= & T. pr. lien 5s, 1962........ 94 97 
Bo adjust. SS rT 75 85 
N. Y. Central ref. 5s, 2013 105 
N. Y., N. H. & H. 6s, 1940. 106 
North. Pac. ref. 5s, 2047. 103 
Phila. & Reading 5s, 1973. 77 
EE GE, Pec nccccccccccecses 102 
Virginian Ry. Se, 1062.............. 106 
Western Pac. 5s, 1946............ 68 72 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 6s, 2016............ 103-106 
Am. Smelting 5s, 1947............. 02 104 
Am. A _ 5s, 1960.. 107 109 
PP Sn cenetéceatacceucesee 109 111 
Armour & Co. 5%s, 1943............ 66 70 
Brooklyn Edison 5s, 1949.......... 107 
Denver Gas 5s, 1951. 1 


EEE 04 
Lackawanna Steel bs, _3980 bciceenein 103 
Montana Power 5s, 





New England Tel. Fre 96 . 108 
New York Tel. 6s, 1941....... 107 
N. States Pwr. 6%s, 1933.... 103 
Pacific Tel. Ge, 1063............0.. 106 
Postal Tel. & a 5s, 1953. -- 6 66 
Sinclair one. ccccce 92 

Do 7s, 1937 ‘ — 96 
Southwest Bell 5s, 1954............ 106 =—:108 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


29 Adams Express 4s, 1947...... 82 84 
American Meter 6s, 1946...... 102 en 
American Tobacco 4s, 1951.... 91 
Aqperpen ee Fdrs. 6s, '37..100 i. 


Am. Wire Fab. ist 7s, 1942... 80 90 


29 Barbizon 6s. 


Bear Mountain-Hudson River 
Bridge 7s, 1953. es 
Beneficial Loan Soc. 6s, 1939. 94% 95% 


8 
Biltmore Com. Ist 7s, 1934...100 102 
8 Book Cadillac a _ rr 28 ra 
Bos. & Alb. R. . 5s 1963....107 es 
Bos. & Me. R. R. 1933....102 103% 
29 Bos. 7° Bldg. 6s, "42 79 ae 
2 ee OE. cs cvecedacweneuies 89 
Buffalo & Susque. R. R. 4s,’63 89 
8 B’way and 38th St. 7s, '45.. 89% 91 
8 Butler Hall 6s, 1937........... Interested 
8 Carnegie Plaza 6s, 1934....... 52% 
8 Chrysler Bldg. 6s, 1948. Interested 
Chi. Stock Yards 5s, 1961. 83 86 
29 Commonwealth Bond a . 68 72 we 
29 Congress Sq. gg ooo Oh es 
Consol. Coa! 4%s, 1934....... 70 
Consol. Tobacco ty Se 90 in 
Cont. Sugar 7s, 1938.......... 4 11 
29 Eastern Mfg. eee 91 


29 Federal Dist. 


7s. 
Equit. Off. Bid 
rust 6s, 1939.. 62 67 
Great Britain & cone Inv. 


Corp. deb. 444s, 1959....... 73 75 
Int. Salt Se, Ser 82% 
Journal of Com. 8, 1957.... 89 
29 Little (A. E.) 4s, 1942..... on a 
Loew’s New ro. Prop. ist 
yy PSR 2 95 
8 London Terrace ist 6s, 1940...Interested 
29 Mallory Steamship 5s, neue. . . ae 
29 Maverick Mills 7s, 1943. oe ae 
8 Mayflower Hotel 6s, 1948..... 34 37 


- 6s, 1937.... 95 


Merchants Refri 98 
“7% notes. . 7 15 


Middle States Oi 


8 Nat’l Cash Credit 8% ctfs. of 
indebtedness, B............ Interested 
4 Orleans Gt. N. R. R. 5s,'55 40 45 
Y. & Hoboken F. 5s, 1946.. 88% 90 
N: Y., Phila. & Norfolk 48,’48 : 
N. Y. Shipbuilding 5s, 1946. . 

29 Park Crescent 6s, 1940....... es 
Piedmont N. Ry. 5s, 1954. 83 86 
Pierce, But. & P. e, 1942... .. 40 

29 Post Office Square Ss. 1943. 62 

8 Pub. Util. Cons. Corp. 5%s,’48. a # 

8 Realty Foundation 6s......... Interested 
Securities Co. of N. Y. 4s..... 40 50 

8 65 West 39th eer 39 


Southern Ind. Ry. 4s, 1951. 60 62% 
Std. Textile Prod. ist 6%s, "42. 45 50 





INDUSTRIAL AND MISCELLANEOUS 
ON DS—Continued 

Key. Bid. Offer. 

29 Strauss Safe Deposit 5%s, '43 60 


8 Sunray Oil conv. s. 1933. Interested 
29 Terra Cotta Prod. 6s......... 18 
29 315 West 86th 6\%s.. eaeurs 37 
8 Textile Bldg. 7s, 1948. v1. 2e 32% 38% 
ie |) ll pee 56% 58% 


Toledo Term. R. R. 4%s, 3967. 96% 98 
Ward Baking Ist 6s, wed .101 


29 Warren (S. D.) 6s, 1945. ~on' a 81 
Woodward Iron 5s, 1952...... 75 78 
FEDERAL LAND BANKS—BONDS 
Rate. Maturity. Bid. Ask. 
ee kiem dace ..Dec., 1933-32 100% 101 
— See -May, 1942-32 92 93% 
i Dai daatii kbd enue Jan., 1943-33 92% 931g 
ae .Jan.-July, 1953-33 90 1 
iS aie ..Jan.-July, 1955-35 90 91 
4 Jan 1956-36 90 91 
=e July 53-33 93 94 
4%. Jan.-July, 1954-34 93 
a erry rrr Jan 1957-37 86 87 
. are May, 1957-37 86 87 
ee ..Nov., 1958-38 86 87 
eiciteds -.+...May, 1958-38 84 86 
? -Nov., 1957-37 8414 86 
5. ..May- Nov., 1941-31 98 
PHILADELPHIA BANK STOCKS 
Central Penn. Nationai....... 464% 48% 
Commercial Nat. Bk. & Trust 12 14 
Corn Ex. Nat. Bk. & Tr. Co.. 87 90 
Fidelity-Phila. Trust ..520 545 
First National Bank. ll 
Franklin Trust ; ase 30 
Girard Trust, new... ne cai 128 
ks” ee | 71 
Philadelphia Nat. Bank......107 110 
Pennsylvania Co. for Ins..... 70% 72% 
Provicent Trust .......... .525 540 


Real Est. Land Title & Trust. 27 29 
Real Estate Trust Co 135 
Tradesmen’s Nat. Bk. & Tr. .240 260 


BOSTON BANK STOCKS 


29 Atlantic National ‘ 63 65 


Bk. of Commerce a Trust, n. 32 
Boston S. Dep. & T 


29 Central Tr. of | a. .. 40 43 
29 Exchange Trust ... . .185 es 


29 Federal Nat. Bank...... ccees ae 60 
29 First National ($20). 74 
29 Merchants .... oe . 500 vod 
29 National Rockland ...... <a ae 84 
29 National Shawmut ........... 53 4 

New England Trust..... .. 530 “s 
29 Second National, new.... . 128 135 

State Street Trust ...........300 ae 
29 U. S. Trust ($25).. 81 83 


29 Webster & Atlas National. 190 


NEW YORK TRUST COMPANIES 


STOCKS 
pO 195 210 
Bank of Com. Ital............211 220 
Bank of Europe. . 48 58 


Bank of N. Y. & Trust ..540 560 
; . 92% 93% 
28° «(32 


9 Bankers Trust 
8 Bronx County . : 
Brooklyn Trust 430 445 
9 Central Hanover... ....226 230 
9 Chemical Bank & Trust. 46% 47% 
Clinton ..... ae 82 
9 Continental Bank & Trust. 20% #21 
9 Corn mnenange. 97 99 
County .... na 
8 County Trust ae Interested 
9 Empire Trust Co.. 48% 49% 
Fulton ...... ; 300 = 3350 
Guaranty Trust... .458 461 
Hibernia .... 116 =6120 
Irving : Be : a 33% 
Inter-Madison . 15 20 
Lawyers Title and G .209 «219 
9 Manufacturers i . 44% 45% 
Mercantile (new, w. i.) ~~ 18 
9 New York ; ....148 151 
Times Square, new. 6% 8% 
Title Guaranty aca . 126 131 
Tr. Co. of N. A. . 150 
Underwriters Trust A 18% 22% 
United States : 2.750 2,950 


NEW YORK BANKS—STOCKS 


American Union Bank — 38 
9 Bank of America...... . 45 4 
Bank of U. S. units. % 2 
Bank of Yorktown. ee 80 
Bensonhurst . wae aan vs 
Bryant Park , eee 16 
Brooklyn National. — 37 
9 Chase ... "ee 764 76% 
9 Chatham Phenix , 65 66 
Citizens . 220 4386235 
Columbus ..... P EE 180 
Commercial . ..250 260 
Fifth Avenue ex div. ..2,050 2,250 
9 First National, New York. .3,500 3,570 
Flatbush National. - 95 


Grace ...... ......400 600 


Harbor State Bank. 65 
Harriman National. . 1,500 1,600 
InduStrial . i 125 
Kingsboro .. evans cas ee ae 128 
pagavette axe pated i 20 24 
Lebanon ...... ve = 25 
Liberty National. -. 19% 21% 
9 Manhattan Co... 7 7 
Merchants National gs” $5” 
Midtown Bank ....... , ‘ 7 12 
National Bronx Bank as 75 85 
National City 87% 88 
Peoples .... ae Seki a 5 
9 Public National... - 48% 49% 
Sl ne ee 
Ridgewood . = ae mae 150 
Ster ing e A aware ae 21 
rans National. ere faves 105 
Textile ... eeaes — 47 
_ eagrr cman 125 135 
Washington 
Yorkville ‘ er 78 
x er . Interested 





CHICAGO BANK STOCKS 


Key. Bid. Offer. 
Central Trust of Ill 160 164 
Cont. Ili. Bank of Chicago 302 305 
First Nat. Bank of Chicago. .444 448 
Harris Trust and Savings 435 442 
Nat. Bank of the Republic 23% 24% 
Northern Trust Co 457 461 
People’s Tr. & Savings Bk. .275 290 
Straus National 150 160 
Union Bank of Chicago 123 127 

NEWARK BANKS—STOCKS 
Federal ($25) . . 8 85 
Fidelity Union ($25) 165 170 


nx 


x 


x 


Ca 


oo fs 


x 


22 
22 
22 
22 


x 


Ct en Chor Gr a ton Or 





Merchants and Newark ($25).. 62 67 
National Newark and Essex..255 265 


New Jersey National ($25). 32 34 
United States ($25) 35 40 
West Side (25). 100 105 
INVESTMENT TRUST—STOCKS 
A. B. a Tr. Shares, D 5% 5% 

Do ; 7% 8k 
All- aes Inv., A. T% 84 
Amer. & Cont. Corp. com 10 13 
Amer. Founders 6% pf 38% 41 

Do 7% pf 42 46 

Do conv. pf 74 80 

Do wts. ..... ra 
Amer. & Gen. Sec. 6% pf . 37% 

Do A 13 

Do B Hy 
Amer. Shares, Inc Interested 
Atl. & Pac. Intl. pf Interested 
Atlantic Secs. pf 32 36 

Do war. aa 4 2 
Basic Industry Shs 5 5 
British Type Invest 4 4 
Century Shares 32% 341% 
Chain & Gen. Eq. 6%% pf 54 57 
Chartered Investors 11 13 

Do pf 78 80 
Colonial Invest. Cor p 17 18 
Commonwealth Secs. cv. pf..Interested 
Community States, A 10 

Do B ee es 
Continental Securitie s 18 19%, 
Corporate Trust Shares 4% 5 
Deposited Bancshares, A 5% 6 
Deposited Bk. Shs., N. Y 6% 7 
Distributors Group, Inc Interested 
Deveraities Trustee, A 15% 

Do B | i 

Dec. 4t8 53% 
Equity Investors 27 28 
First American Corp 7% Th 
First Custodian Shares 5% 6% 
Fixed Trust Shares, A 1314 

Do B 114% 
Gen. Equity Corp., A : 7 
Goddard Secs. com wana Se 
Granger Trading Co. oe mye 
Gude Winmill Trading see ae a 
Income Trust Shares 4.45 4.95 
Incorporated Investors 314% 33% 
Independence Trust Shrs 4.05 4.35 
Intl. Secs. pf. 64% 82% “e 
Do 6% pf. 76% 

Do A. 10 

Do B 5 
Investors Royalty pf 5 7 
Investors Trustee Shrs., A...Interested 
Jackson & Curtis Secs. 6% pf. 95 10 


Do Assoc. - 36% 39% 
5 


— Inv. conv. pf., $50 par. 35 
sna heis ae ' ae 10 
Leaders of Industry, A  _ 

Do B. 54Q o% 

DeC. 4%, 5% 
Low-Priced ‘Shares 6% 7 
Major Corp. Shares ex div 4% 5% 
Massachusetts Inv 29% 31% 
Mohawk Invest. ex div 43 
Mutual Invest., A 4% 5% 
National Indus. Shares, A of 5% 
Nation-wide Sec. Tr. ctfs., B. 6% 

errr ee Interested 
N. Y. Bank Trust Shares..... 7% 7% 
No. American Tr. Shares 5 5% 
Northern Securities .. 85 95 
Petroleum Royalty pf., new Op 1 
Premier Shares ex div 6% 7% 
Public Svc. Tr. Shares 5Y 7 
Second Int]. Sec., A y 

ne 6% on : 

ae xs 5 
— Corp. Gen. 6% ‘ 83 88 
Selected Income heres ‘ 6% 6% 
Selected Mtg. Trust ex div Tt, 8 
Shawmut Bank Inv. Tr 6%, 8% 
Short Term Trust Shares..... 2% ihe 
Spencer Trask Fund 22% 23% 
Stand. Oil Trust Shares 53q : 
Super-Corp. of Am Tr. Sh.,A 6 64% 

"S Pere : 5% 6% 

Do 4 eens 9% 10% 

Do D 9% 9% 
Trust Fund Shares 5 . 
Trust N. Y. City Bk. Stks 8%, 9% 
Trust Shares America ex 7. 5% 614 
Trustee Am. Bank Shs 6% 7™% 
Trustee Food Shares, A 8% 9, 
Trustee Std. Oil Sh., A, x div. 5 : 

_) eee 5% 5% 
Trustee Std. Inv. Sh., C, x d. 3% 

Do D ex div. 3% 3% 
Twentieth Centurv Shs . B® Sk 
Two-Year Trust Shares 19% 21% 
U. S. & Brit. Inter., A Ty, 

> eee 5Q 

Do pf. 37% 
United Fixed Shares ‘ 5% 6% 
Un. Insurance Trust Shs.,x d 8% 

Un. N. Y. Bk. Trust Sh 10% 
United Common Tr. Shs 6% 
a gy Oil Tr. Shs 4% «Ci; 
. El. Lt. & Pr., A 28% 30% 
; B 7 TM 
RAILROADS—STOCKS 
>" Great So. ord 65 72 

BIO BE. cs cccse ie 85 
Chi., Burlington & Quincy 165 185 
Chi., Ind. & Louisville ‘ 75 

re OE, «+. a : 50 
Cin., N. &T.P 230 250 
Cleveland - Pittsburgh 7% 76 78 

Do 4% 44 46 
nl. A= AEE leased lines... 62 66 


Lackawanna R. R. of N. J 86 90 
Minn., St. P. @S. S. M....... 31 38 
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Key. S—STOCKS— : THE 
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Transactions on Out-of-Town Markets szturéay, June 27 





° 
San Francisco 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
1,760 Alaska Juneau Gold Min 144% 12 12% 
30 Anglo & London Paris 
National Bank, The ae 1 157% 

\ ly 


203 Assoc Insur Fund, Inc. 34 
20 Associated Oil Comoens. a" 21 
366 Byron Jackson Co. 3% 3% 
100 Calamba Sugar Estate. 18 13% 13% 
SOD BD BE cccccccee 4% 14 
100 California Copper Corp. a 
50 California Cot Mills Co. 2 2% 2% 
3,716 California Packing Corp. 26 23% 26 
18,417 Caterpillar Tractor Co.. 27% 24% Zi% 
30 Coast Counties G & E Co 
Ist pf 101% 101% 101% 
310 Cons Chem Indus, ‘Inc, A 19 19 19 
1.08 Crown 7 ee co vte 3 2% 3 
Do pf. . & 22 22 
90 Do pf, 8: aes tid 21% 22% 
100 Douglas Aircraft Co, Inc 20 20% 2% 
200 Emporium Capwell Corp 7 7 7 
1,255 Firemen’'s Fund Ins Co. 78 72 8 
435 Firemen’s Fd Indem Co. 26% 25% 26% 
2 be wend Corp. . - 3% 17% 19 
285 Foster ‘s Kiciser Co..... 3 2 2 
2,236 Golden State Milk Prods 15 14% 15% 


141 Hawaiian Pineapple, Ltd. 30 28 30 
Home Fire and Marine 
Insurance Co 28% 
100 Honolulu Plantation Co. 3 
195 Hunt Bros Pack Co, A.. 7 
390 Leslie-California Salt Co 7 


200 Los Angeles G & | Cp pf. ¥ 10814 108% 
6,189 Magnavox Co, Ltd...... 1% 2 
453 Marchant Calcul Mach Co 32 2% 34 


20 Mere Am Real Co pf 6% 79 79 79 
88 North Am pen Corp.. = 31 31 


 _ FF FF Pewrrre-r 35 35 
5,200 North Amer Oi! Consol.. er T% 8% 
12 Occidental Insurance Co. 1644 1644 16% 
150 Oliver Unit Filters, Inc,A 18 18 18 
220 eM teu mates doechae eed ™% ™m ™% 
9,109 Pacific G & E Co....... 47 4% «47 
2,395 Do 6% ist pf......:.. 28% 2843. 28% 
1,511 Do 5%% Ist pf..... 26 251 25% 
4,007 Pacific Lighting Corp. . “et 54 56% 
95 Do $ Oe Bbc cece 105 105 10514 
2,062 ib Ser Co, A..... 4 21% 
479 =Do néw, A Goce ° % ) 9 
507 Do pf, w 17% 16% 17% 
326 Pacific rel ¥ 4 Tel Go. -126 124 125 
2 YY eer 131 131 131 
1,224 Paraf ce Companies, Inc 41 38 40 


390 Pig'n’Whistle Gore, pt Br. 3 3 3 
50 Ry Equip & Real . ‘0, 


Ltd, pf, Series 10 10 
170 Richfield Oil Co of Gaiit NM 1% 1% 
i Ml civetcccaguaan ie 1% 4#261% «1% 
10 Roos Bros, Inc, A, pf.. 50 5O 
78 San ey Let & Pwr 
Corp pr pf 7%....... 119% 120 
11,749 Shell Union ‘Ou Corp.. 7% 7 
1290 Do 54% pf ........... 47 45 46 
Sherm, Clay & Co pr pf 53 51 52 
525 Sou Pac Golden Gate, A. 12 1% 12% 
455 Spring Valley Co, Ltd.. 9 9 9% 


1,805 Stand Oil Co of New York 18% 16 18 
1,194 Tide Water Assoc Oil Co 6 6 
hes gee eeetee 42% 38% 42K 
75,071 Transamerica Corp.. . 8 7 Sy 
5,339 Union Oil Associates. 17% 17 17% 


7,140 Union Oil Co of Calif. . 19 18! 19 


100 Union Sugar Co..-.. 2 2% 
300 West Amer Fin Co 2% 
16,998 West P & Sti Co of Pai. 26 22%, 25% 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last 
100 Alaska United Gold Min. .25 -25 -25 
900 Amer Tel & Tel.......... » 170 182 

1,200 Amer Toll Bridge =. ». .4 -40 4 
230 Anglo Nati by Se heicen 26 20% 253 
210 Arkansas Nat G ¥ * + 4980 3. 13 
580 Aviation Corp qe Fee 4.15 3.35 4.00 
100 Amer Superpower ....... 12% 12% 12% 

50 Allied Chem & Dye......128 128 128 
110 Bank of Amer N A...... 47 42 46 
500 Commonwealth & So war 1% 1 1% 
20 Cal-Ore Pow Co 6%...... 100 100 100 
ee Ce Miicnascecevee 98% 98% 98% 
100 Cal State — | ae 50 50 50 

3,211 Cities Service .......... 13 11 13 
500 Cid Neon Ele Prod... 1 16 16% 
100 Claude Neon Lights. . . 4.75 4. 4. 
355 Crown Will ist pf....... 39 35 36 
100 Dominquez Oil Field Co.. 10 10 10 
150 Electric Bond and Share. 43% % 43% 
30 Ewa Plantation ......... 3314 35 
75 Fibreboard Prod, Inc, pf 85 85 85 

7,600 Forrest E Gilmore Co... .03 03 03 

50 General Cables, A....... 12% 12 12% 

1,705 General Motors Corp 40 35 39: 
.758 Goldman poe Trad Cor 7 5% 

100 General Foods .......... 50 50 50 
500 Holly Development | Co. .60 .60 -60 
25 1 oa Coast Co.. 4 4 4 
Py BO BE occcccccccosceses 19 181 19 
900 Italo Petroleum Corp. . 15 if 

Ree ee OS coscccocccce -40 -30 35 

350 Mexican Seaboard Oil.... 15% 1 155% 
435 Montgomery Ward & Co. 23 20 23 
215 ‘Nat Auto Fibres, A.. 2.05 2. 2.05 
100 Nati Dairy Prod. — 35 35 
30 New York Central. ‘ -* 

1,100 Occidental Petroleum.. .35 30 
425 Pacific Associates, Inc... 10 10 10 

1,365 Pacific Western Oil. 

1,515 Radio Corporation. .. 21 16 21 

30 Republic Petroleum...... 1% 1% 1 

2,337 Sq Cal Edison....... o.« & 42 44 

46 Do 64%% pf............. 26% 26% 26 

| pe 6% of sptbeosmes — 27, 28 
9 SRE .. 208% 20% 29% 

be so” Pac Gelder G 6% pf. 70 70 70 
ms Stand Oil of N J........ 4 37% 40% 


20 Superior Port ‘Cement A. 35 35 35 





4,680 United Aircraft.......... 26% 30 
1,960 Universal Cons Oil...... am | 4.90 5.25 
490 Virden Packing Co. 8 8 
200 Waialua Agricultural. .... 33 32 33 
100 West Coast Life Ins..... 34 3% 3% 
452 Western States Life Ins.. 55 50% 55 
BONDS 
$1,000 Amer Toll Bridge 7%,'45. 95% bed 9 
4,000 Crown Will Paper 6%,'51. go 86 8 
8,000 Ill Pac Coast 6%,’45..... 82 82 
2,000 Pac Gas & El 4% e +8 “108 101 101 
10,000 Pac Public Serv %,"3' 8.. 99 99 99 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
300 Asso Gas & Elec A 17 15% 15% 
B00 Barnsdall Ou, A . - & ™ 9% 
Polsa_ Chica Oil, A. ™ 63% 7 
= 009 40 Bway Dept St pf x w 70% 70% 70 
108 Byron Jackson Co . 3% 3% 3 





Los Angeles—Continued 


STOCK EXCHANGE. 
STOCKS. 
Sales. 
200 California Bank .. - 74 
10 Central Investment Co... 70 
1,100 Claude Neon El Prods... 16% 
1,100 Douglas Aircraft, Inc... 20% 
100 Gilmore Oil Co . 17 
200 Globe Grain & Milling... 14 
35 Goodyear Tire & Rub pf 74 
8 Goodyear Textile Mills - 5% 
20 Hal Roach 8% pf .. 


1,100 Hancock Oil, A ......... 8% 
600 Internat’! Reinsurance. 26 
21 L A Gas & Elec pf...... 108 
200 L A Investment Co ..... 6 
400 Macmillan Petroleum .... 3% 


80 Mortgege Guarantee Co. .154 


300 Pac Amer Fire Insurance 29 
1,3€0 — Finance Corp.. 

Pt SO. snécastantgunwasd 11 
100 Pacitic Gas « Biee. . 6 
500 Do 6% Ist ¥ ‘ 


100 Pacific AS 55 
50 Pac Mut Life Insurance 52 


100 Pac Pub Ser, A ...... 
1,700 Pac Western Oil . 
400 Petrolite Corp .......... 13 
500 Pickwick Corp ....... : y 
200 Richfield Oi) Co ........ 1% 
, mT seme 2 
6,400 Rio Grande 4% 
5 San J’quin L&P 7% pr Pr. 119 
30 Seaboard Nati Bank . 44% 
10 Seaboard Nati Sec Coy. 45% 


2,000 Secur ist Nat! Bk of L A 76 
100 Shell Union Oi] Co.. . 6 


6,790 So Cal Edison Co.. 45% 
116 Do orig p wee 53 
800 Do 7% pf 29% 

1,600 Do 6% pf 28 

1,000 Do 5%% pf eae 26: 

1,200 Stand Oi] of Cal ..... 

30 Title Insur & Trust Co 67 

39,900 Transamerica Corp ..... 8lg 

8,100 Union Oil Assoc ....... 18 

9,800 Union Oil of Cal 195% 
100 Victor Oil Co ly 
200 Western Pipe & Steel a 

Los Angeles 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
100 Ambassador Petroleum. = 
110 Ark Natural Gas, A... 

50 Axelson Aircraft Eng Co r 
310 Bandini Pete .... 1.95 
100 Banca d'Italia, A. oul 75 
100 Bolsa Chica Oil, B...... 6 


100 Caterpillar Tractor, Co.. 28 


2,400 Cities Service ..... -. 13% 
1,625 Claude Neon Lt, N Y. 1g 
100 Consolidated Steel . 2.25 
50 Crystalite Prod ........2.50 

50 Detroit Aircraft ... 1% 
1,800 Exeter Oil Co...... er 
25 First Security units..... -25 


80 General Aviation 
632 General Motors 
585 Gladding McBean .. 

80 Globe Grain & M ist pf 

50 Grigsby-Grunow 


i iy 


6,000 Holly — wees 51 
100 — Petroleum ..... ° = 
Se OP DE  dngiasetneseumes 


pf 
,600 geet A&M Cup. i ‘3. 10 
bee Lincoln as ae ..-2.00 


MONS GEE ccc ccccccss -55 
200 a EE, coo oe 
2,300 Mexican Seaboard ...... D4 
10 Montgomery Ward ...... 20 
1,000 Mount Diablo Oil....... .25 
200 Nordon Corp ..........-. 20 
1,200 Oceanic Oi] ........... . 35 
120 Pacific Associates ....... 10 
17 Packard ........... <a. OO 
200 Paramount-Publix ....... 24 
SOO Radio Corp ......sescese art 
10 Riverside Cement " teens 5 
104 Samson Corp pf.........4.00 
527 Security Co units......... 41 
25 So Cal Gas 6%% v. aided 105 


470 United Aircraft t ‘svens. 
100 United Linen pf.. 
Universal Consol Oil. 





3,100 : 3 
400 Warner Bros .......... 9 
2.150 Wellington Oil ........... 2.00 
MINING DIVISION. 
16,550 Big Jim .... 091% 
1,000 Gold Ore . onvenes. SEE 
100 Shattuck Denn .......... 3 
20,425 Tom Reed —— 
2,000 United American 01% 
St. Louis 
BANKS AND TRUSTS. 
Sales High 
65 First Natl Bk .......... 60 
98 Franklin Amer ...... -150 
95 Merc-Commerce ......... 176 
5 Miss-Valley Tr .......... 200 
BS GE Ue URS FP nn cccccces 455 
STOCKS. 
ee 5 
390 Brown Shoe pf .......... 42 
S Comtury Blec .....cccvces 60 
105 Coca Cola Bot .......... 30 
Se Es cs ccecenecwes 11 
Gi BONNE iscecceeses 27 
SM CE <ewcnscnssanes 13 
St en Me cavers pnginnncene 59% 
255 Ham Brown Shoe ...... 5 
500 Hussmann Ligonier . 3 
SPM ED cexevedeveceoens 52% 
St Jw Me  ¢ecaccces 108% 
250 Johnson SS ....... 29% 
45 Laclede Steel . 26 
55 Landis Machine ........ 24% 
60 McQuay Morris .... cos 
695 Mo Port Cement ....... 22 
255 Nati Candy ist .. one an 
10 Pedigo Lake ............ i 
Kk aaa 
5 Scullin pf 6 
3 i: Pa preryrert 27% 
45 Schoeneman pf ....... vO 
604 St L Pub Ser ..... = 
Se Oe We Oe BE nc cccncscsen 122 
,233 Stix Baer Fuller ...... 14% 
751 Wagner Elec =_ et 
160 Do pf ‘ ‘ - 106% 
BONDS: 
$1,000 Scullin 6s . 60 
35.000 United Rys 4s 55% 


= 


3k 


1. St% 
3.75 
6 
28 
11% 
4 
2.05 
2.50 
1% 
.35 
25 
6 


. Low. 


59% 
169% 
200 
455 


4% 


83% 


11 


wa SSS 


SB 


Hich. Low. Last. 


Last. 
50 

3% 
50 


1.87% 
3.75 
6 
28 

12% 


18 
01% 





Sales. High. Low. 
20 D H Holmes Co, Ltd... .105 104 
20 Lane Cotton Millis Co.... 14 13 
985 Canal Bank & Trust Co.. 20% 17% 

10 Interstate Tr & Bkg Co 925 
20 Whitney National Bank. 15 
LISTED BONDS. 
3,000 N O Pub Service 4\%s 94% 24% 
5,000 So’n Natl deb 6s, w wts 41 41 
1,000 Lafourche Levee 56, ‘62.101 101 
500 New Orleans City 4s.... 99% 99 
1,000 La State 4%s, '50-'59....103 103 
CURB STOCKS. 
180 Jefferson Lake Oil 1% 1% 
12N 0 Service pf... 98 98 
10 Standard Fruit & S S.. 2% 2 
175 Dopf.. 30 2st 
1,027 Wesson Oil & Snowdrift. 23% 21% 
i > ser r rir 57 53 
CURB BONDS. 
$2,000 Kansas City Pub Ser 6s. ae 44, 
5,000 Masonic Temple 54s... .103 102 
Philadelphia 
STOCKS. 

Sales. High. Low 
400 American Stores ‘ - /— 43 
343 Atlas Utilities .... 5% 5 
700 Bankers Secur Corp pf. 20 16% 
500 Bell Tel of Pa pf........ 116% 116% 

2,500 Budd Wheel ............ 10% Ry 
800 Camden Fire Ins. 17% 17 
11,000 Cities Service .......... 13% 11% 
21,300 Com’wealh & Southern.. 9 83% 
2,900 E G Budd.............. 4% 35% 

27,100 Electric Bond & Share... 45% 38% 

311 Electric Storage Battery.. 57% 56 
1,900 Fire Association ........ 184% 18 
1,100 Guar Tr rets for Ford Co 14% 11% 

80 Horn & Hardart, Phila. = 155 
3,500 Do, New York......... 38 
2,900 Ins Co of Nor America. . 5S 52 
7,100 Lehigh Navigation ...... 23% 20% 

751 Mitten B S C pf........ Yq ™ 
7,000 Niagara Hudson Power... 12% 11% 

14,800 Pennsylvania Railroad... 52 48 
20 Phila Dairy Prod pf..... 93% 93% 
900 Philadelphia Elec pf..... 105% 105% 

Ree We Ge Bhi ccsccweccuces 

585 Phila Rapid Transit P-: . 25% 24% 
1,309 Phila Reading Coal Ir. 9 ™ 
,000 Philadelphia Traction ... 39 38 

18,800 P’road Corp vtc........ 7 5% 
100 Reliance Insurance ...... 6 6 
100 Sent Safety ............. 1 14 
835 Shreveport Pipe Line..... 4 4 

3,800 Standard Brands SS 18 
2,400 Tonopah Mining ........ 

300 Tonopah Belmont ....... 

44 Tacony = Bridge....... 42 42 

43,300 U aS 4 SPE OPES 31 29% 
900 ow pt Kee e Ree eTeS 104 103% 
200 Union” Traction rere 25 24%, 
200 U ® BD Bic ccccscsnee 60 60 
eS er 11 9 

18,400 United Corp tke eens 25 23% 
112 Me etbwdcsecacences 50 

3,300 United Lt & Power, A... 24} 22 

600 Warner Co ......... - 25% . 

10 West Jersey & Seashore.. 59 59% 
100 Westmoreland Coal . 11 11 
100 Westmoreland, Inc ....... 14 14 
BONDS. 
$4,500 Elec & Peoples 4s....... 38 36 
24,400 Phila Elec ist 5s........ 109 108% 
8,000 Phila Elec Power 5%s...107 106%, 
16,000 Strawbridge & Clothier =, = 95% 
4,000 York Railway 5s. 00%, 100% 
Detroit 
STOCKS. 

Sales. High. 
105 Alloy Steel Spring & Axle, A.. 5% 
764 Bower Roller Bearing.......... 12% 

TEE, vceccccckscancecces 14% 

14,596 Chrysler ........... eS 23% 
33 Copeland Products w i. iaunanes 9 
150 Crowley, Milmer ............... 17% 
400 Deisel-Wemmer-Gilbert ........ 12% 

1,120 Detroit & Cleveland Nav...... 6% 
SD ERORTGES TOGNSGM occ ccccccccsces 154 
40 Detroit Gasket & Mfg.......... 11 

788 Detroit Motor Bus............. 4% 
7,974 Ex-Cell-O Aircraft & Tool...... 1% 

100 Federal Motor Truck.........., 5% 

BED WOROTR) MSTSW ..w 2. cccccccccces toy 

SS arr ree 6 
50 Fourth Natl Investors.......... 26% 

i Serre 

300 General Foundry & Machine. 3% 

11,986 General Motors................. 40% 

3,600 General Parts ............. --» 3% 

1,800 Ls eae 9ln 
725 Graham-Paige Motors ......... 4 
125 Grand Rapids Metalcraft. LE ebenced 1% 

3,050 Hall Lamp ....... 54 
300 Hoover Steel Ball. 5 

8,180 Houdaille Hershey, | 6 
125 Hudson Motor Car............. 14 
235 Hutton Engineering, free....... 1% 
RGD HITSCM CORY PE... cccccccccce 15% 
Pe Me Ucn cceccencceneeoun 28 
OO 12% 
DOn BEOGtR MEGGRING .......cccccccee 27% 

2,056 Michigan Sugar .............. ll 
260 Motor Bankers ...............- 4 
672 Motor Products ....... 

3,165 National Inv ......... 

4,610 Murray Corporation 
100 Muskegon Piston Ring 

8,808 Packard Motor ............... 

3,654 Parke, Davis & Co.... 

6,465 Parker Rust Proof.... 

770 Reo Motor Car. 24 

440 Scotten Dillon araenihee canis 

10 Second Natl Investors Sea 42 

1,249 Silent Automatic .............. 6% 
i i i, Misesvetesdscteseus 12 
i | eoReEEErNsen 5 
424 Standard Steel eee 24% 
30 Third National Investors....... 21 

1,460 Timken-Detroit Axle .......... ™! 
100 Universal Cooler, A............ 2 
SS | 2a pe ig 

1,560 Universal Products ............ 12% 

4,000 Warner Aircraft .............. 1% 

8,900 Yosemite Holding v t c....... 3 

BANKS AND TRUSTS. 

2,349 Detroit Bankers ............... 65 

7,045 Guardian-Det Union Group, Inc. 40 
55 Fidelity Bank & Trust Co... 20 


New Orleans 


LISTED STOCKS. 















Pittsburgh 





STOCKS. 

Sales High. 
157 Ally Steel 30 
490 Ark Gas 4% 
419 Do pf 6 
441 Arm Corp 21% 
370 Blaw Knox 
210 Carnegie Metals : *I% 

75 D I Clark. 12% 
43 Devonian Oil 5 
3,005 Hach Lind . oneal 
249 Do pf. <3 
1,880 Ind Brew 3% 
939 ie a. , anwee ec 
Ss Jones & Laughlin pf.....111 
20 Koppers Gas oo 
1,000 Leonard Gas -60 
15,786 Lone Star Gas x 
a DO pf... -101 
320 Mesta Machine ‘ 29 
75 Natl Fireproof : ‘= ae 
1,860 Phoenix Oil pf a .10 
300 Pitts Brew 614 
See ee OF veces ; 10 
450 Pitts Forging Me ELe: 
375 Pitts Plate Glass........ 34 
1,027 Pitts Screw & Bolt oe) 
825 Plymouth Oil --- 12% 
565 Shamrock Oil & Gas..... 5 
200 Stand Steel Spg ; a 
40 Un Eng & Fdy 33 
465 Waverly Oil, A om 
4,171 West Pub Ser 914 
BONDS 
$2,009 Ind Brew 6s seab ae ae 
2,000 Pitts Brew 6s EGS: 
Cleveland 
STOCKS. 
Sales. nig 


105 Apex Electric 
36 Central United Nat Bank. Fe 


i30 Chase Brass pf 
16 City Ice re 80 
40 Dopf... ; 80 
212 Clark (F G) .. 
200 Cleve & Sand Brew. 214 
150 Cleve Cliffs Iron pf. . 76% 
88 Cleve Illum pf . 1125 
188 Cleve Railway etfs...... 71 
773 Cleve Securities p 1 pf... 1% 
12 Cleve Trust -2801% 
58 Cleve Worsted a 
225 Dow Chemical rere 
an me wm ... -.. 104% 
40 Electrical Control sone OD 
340 Ferry Cap <a 
100 Foote-Burt 8 
40 Fostoria Pr Steel : 9% 
10 General Tire ‘ot on 
100 Godman Shoe ° 4 
200 Goodrich .. en 12 
50 Goodyear pf 81% 
50 Greif ‘Bros, A 18% 
7 Guartian Trust 89 
645 Harbauer ; oce See 
175 India Tire ov a 
105 Interlake Steamship 38% 
20 Jaeger Machine ive) ae 
105 Kaynee ... waar 23 
a | Bere ; 98 
25 Lamson Sessions a 
200 Loew’s Ohio pf.......... 90 
40 McKee, B eee 
10 Medusa Cement 37 
10 Metro Brick pf -100 
17 Miller Drug . ieoxscun ae 
571 Mohawk Rubber Seews 4hy 
390 Myers Pump 42 
450 Morgan Litho cneeeeen ae 
1,040 National Acme 8 
4 National ee pf .130 
28 National Til 6 


50 National Tool ee” 


125 Nestle-Le Mur 21% 
2 1990 Corp, A so oe 
115 Ohio Brass, B Ss 
15 Do pf Ser 
100 Packard Electric os on 
150 Patterson-Sargent ooneeo ae 
115 Republic Stamp ; 20 
365 Richman Bros sowaa 
1,174 Seiberling Rubber 10 
ct oe , 50 
70 Sely Shoe 15 
618 Sherwin-Williams 61% 
40 Do pf... 105% 
250 Standard Textile a 
112 Do A , 20 
150 Thompson Products| - 12% 
285 Union Metal - 19% 
1,069 Union Trust 60 
= Wheeler Metal Products.. 9% 
White Securities of 99 
28 Youngstown S & T . 90 
BOND 
$11,000 Cleve Railway 5s, 1933.. 99% 
Boston 
STOCKS 
Sales ligh 
149 Allied Kid pf 65 
310 Alles & Fisher 6% 
20 Am Contl, A 10% 
386 Am Found . ‘ 4 
380 Am Pneum 3 
460 Do pf % 
82 Do ist pf 37% 
5,679 Am T & T 84 
895 Amoskeag é 914 
6,400 Andes Pet ... ‘ oc an 
3,300 Arcadian eC 
1,030 Arizona Coml -90 
290 Avia Secur 4 
261 Bigelow San ° 24 
186 Boston & Albany 182 
2,442 Boston Elevated 894 
357 Do pf... 100 
378 Do ist of 110 
553 Do 2d 102% 
1235 Boston & Maine p pf 103 
100 Boston Per Pr . 19% 


25 Brown Co pf 25. 


1,572 Calumet & Hecla RS 
6 es 37 Junction 153 
35 Do 105 
1,831 copper. Range ss - 
180 East Boston ane 3 
1,120 East G & Fue 20% 
320 Do pf... ‘ 9214 
175 Do prior pf 85 
100 East Mass Ry 1 
200 Do pf ‘ 8 
40 Do pf, B 4 
10 Do adj... 2 
2,224 Eastern S S 22 
1 Do pf ... 41% 
70 Economy Groc 1644 
600 Edison Elec Ill .244 


425 Employers Gro 17 
600 First Nat Stor 581g 
735 General Capital 34 





Low. 
30 
4 
6 
20 
20 


31 
8014 


Last. 
30 
4% 
6 
21% 
2014 


1% 
12% 


J 





a) 
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Transactions on Out-of-Town Markets-—Continued 





Boston—Continued 


STOCKS. 
Sales. High. Low. Last. 
OR BD. MB cc cc cdcceces 12 12 12 
1,399 Gillette Razor .......... 28%, 25% 27% 
SE is. khan dKoncduas 15 75 -15 
5 Hathaway, A ........... 29 29 29 
, & ¢ B Seppeoee 90 90 90 
10 Hygrade Lamp .......... 27 27 27 
10 Int Button Hole errr, 9 9 
130 Island at a SPER OEP IRS 264% 26 261 
 -  % — arr 3} 
505 Jenkins . = Sannne eens 4 3 4 
200 Keweenaw .............. 1 1 1% 
Kid, Peabody pf, A..... 30 30 30 
50 Libby, McNeill my iby. 10% 10 10%4 
135 Loew's eatre, Boston. 8 7 8 
10 Maine Central, D....... 37 37 37 
2, Mass Util As........... 2 





Bre Bee, GS nccccccsccoce 17 15 17 
1,649 Nash Motors ............ 31 26 30% 
100 National Leather ........ 63 .63 
840 National age paeeneae ie 1 1% 
51 N E Public Service...... 16 164 
748. New England oe SER 138% 132 133 

15 New River pf............ 51 51 51 
T1IZ3NY,NH&HRR..... 77% T4% TT% 
200 Nipissing ..............- -88 -88 88 

25,645 North Butte ............. 1% 1 1% 

30 Old Colony R R.......... 134 =6133% 134 

25 Old Dominion ........... of 2 2% 
520 Pacific Mills ........... 19 18 19 
760 P C Pocahontas.......... 12 10 11 

4, = Quincy Mining .......... 7% 54 6 
tay — Hole....... 15 15 15 

joo 5 D Warren...........-- 32 32 32 
2,115 Shawmut "Association cos Ee 134% 14 
10,378 St. gl 8 Mncéseqes ™ 5 7 
5,500 Shannon ...............: 30 25 -27 

70 Southern rr 3 3 3 

75 Spencer Trask .......... 22 21% #22 
210 Sullivan Mach .......... 15 14 15 
140 Swift & Co.............- 26% 26 2645 
ee 41 39% 40 

20 Union Tw Dr.......-.0+> 20 20 20 

1,072 United Fruit ...........- 555% 60% 
4,126 — Shoe Mach....... 55 52) 54 
De eteaaaecdaconed 31% 31% 31% 

440 U 3 Elec Power........-+- 5 4% 5 

MEE TRG ABO ..0...0000000 1% .88 1A 
2,750 Utah Met & T.........- 40 30 40 
50 Util Eq pf.............+- 72 72 72 
165 Util, Hyd & Rafl........ 3 3% 3% 
6 Vermont ae 18 118 118 
70 Venezuela-Mexico ....... 1 1 13 
3,688 i 7 EE axantnds cons 2 20% 254 
i Mi siiececneensce 35 35 35 
25 Westfield BEER cccccccese 21 21 21 
BONDS. 
$1,000 t Mass 418.......... 28 
5,000 Hs L 4 ts Gc ccccccece 98% 98% 98} 
4,000 Mass Gas 4%5.........- lost 100: 
4,000 New England ees 5s 102 102% 102 
2,000 Pond Creek 7s.........-- 110 «110 Ss 110 
5,000 West Tel is... ees Aladin 101% 101% 101% 
Montreal 
STOCK EXCHANGE. 
STOCKS 
Bales. High. Low. Last 

715 —. 4 & P Co, Ltd. 5% 4% 5 

40 Doc 4, OTe . 20 20 20 

25 Alb Pee t Grain 7% cum pf .15 15 15 

35 Asb Cor, Ltd,non-cum pf .50 -50 -50 
292 Bell Tel | Canada...... 140 139 140 

59,874 Brazilian T L & P, Ltd.. 23 17% 22% 
Brit Col. Packers, Ltd. 1 1 1 

1,186 a = C P Corp, Ltd, Cl A 38% 36) 3814 

1,274 BD ceccccseccoeacoce 4 11 14 

50 But ‘Emp Steel Corp, Ltd td 1 1 
200 Bruck Silk Mills, Ltd.... 7 6 7 

37 Build Prod,Ltd, non-vot,A 22 22 22 


Calgary Power Co, Ltd.. a 140 
4,640 i my Cement Co, Ltd. 

29: Do 6%% cum pi 
Can Nor Pwr Gos. Ltd. 25 


g 


2,221 Can Car & Fdy Co, Ltd.. L 
450 Do cum part 7% pf.... 20 22 
285 Can Ind Alcohol Go, Ltd. 1 











5,287 Can Pacific Ry Co...... 29 28) 
26) Cockshutt Plow Co, Ltd.. 7 
9,257 Con M & S Co of C,Ltd.115 87 115 
6,005 Dom Bridge Co, Ltd..... 3 30% 36% 
93 Dom G Co, Ltd . 100 100 8 100 
633 Dom Steel & C Cor,Ltd,B 4 3 4 
857 Dom Tex, Ltd Me _—- - 73% 6 73% 
95 Eastern Dairies, Ltd..... 23 23 
105 Foundation Co of ‘on td 12 8% 12 
145 Fraser Co, Ltd...... oo 8 1 1 
235 Gen Steel Wares, Ltd.... 3% 3% 3 
436 =, Snes & Co, Ltd. 25 24%, 25 
705 Gyps L & A, Can,Ltd 9 $4 9 
393 Hamilton Bridge Co, Ltd. 11 11 
7 Do cum ist pf.... 64 64 
36,002 Int Nickel of Can, Ltd.. 164% 13% 16% 
85 Int Pw 7% cum red Ist p 62 
70 Lake of the Woods M,Ltd 10 10 10 
1,480 Massey Harris Co, Ltd... 5 4% 5 
4,048 McColl-Frontenac Oil, Ltd 15 124 15 
36,614 Montreal L, H & P cons. 47 444% 47 
55 Montreal Telegraph Co. 50 
6,818 National Breweries, Ltd. : 29 29 
645 Nat Steel 9 Corp, Ltd.. 24 21 23% 
30 Penmans, Ltd .......... 42 42 
1,923 Power Corp | Can, oo 47 44 4616 
475 Price Bros & Co, Ltd - 30 29 30 
30 Do cum Bt seeesere E45) 83 83% 
678 Quebec Power Co........ 37 36% 37 
120 St Law Corp, Cl A, 4% 
cm red con pf.........- 3% 3 35% 
6,861 Shawinigan W & Pwr Co 43 39 4216 
54 


5 Sherwin Wms of Can,Ltd. is 


135 Simon, & Sons,  - 15 15 
25 Do cum red conv 7% pf 90 
300 So Canada Pwr Co, Ltd. 30 30 30 
2,446 Steel Co of Cg Ltd. 30 28 29 
100 cum part pf....... 31 30: 31 
125 Tuckett Tob, Lta. ae pf.128 128 128 
50 Twin City Rapid Transit. 7 7 7 
136 Winnipeg Electric Co. 12 12 12 
BANKS. 
1938 Commerce ......ccccccee 214 213 213 
UBB BEOMETOR] .n cc ccccccccccce 26544 264% 265 
20 Nova Scotia ............ 310 310 310 
Ge EE. had6cccaceveccacnce 248 246 247 
25 Toronto 221% 221% 221 


DOMINION GOVERNMENT BONDS. 


$10,000 Dom of Can War Loan.107.80 107.50 107.50 
1,200 Victory Loan 104.90 104.90 104.90 
TO 


yA BD cccsveccecesceceese 104.70 104.60 104.65 

B.2O8 DO .nccccccccccccccces 111.50 111. 11.50 

bs t= Refunding ........+++++ 101.75 101.75 101.75 

1,7 ME ccevedcsccaccesnees 106.70 106.4 45 

11700 BD cccccccescescevcens 102.15 102.10 102.10 
ineseretoesseseeres 102.00 102. 

oececceues tal == 308.68 = 05 





Montreal—Continued 









BONDS. 

Sales. High. Low. Last. 
$8,000 Abit P&P,Ltd,ist mtg, A. 57 55 55 
* a Can P&P deb, Laur Ser.. 9 Hs 9 

Do debs way series. 6% 6 6% 
Tiss Mont TOO OS tne ko 94 94 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
sales. High. Low. Last. 
a 4 6 
3 718 Briti '¥ Ameri Ot 22! 2 to iz 
, ritis merican eee 
155 Canadian Vickers, Ltd. 3“ 3" 3% 
adian Wineries, Ltd.. 4 4 4 
30 David & Frere, Ltd...... 4 4 4 


1,065 Dist Corp. Seagrams, Ltd 10 9 10 





342 Dominion Eng Works,Ltd 18 18 18 
920 Dominion Stores, Ltd. 22% #$.19% 22% 
25 Dom Tar & Chem Co.... 8 8 

10,650 Imperial Oil ....... 13 12 13) 
1,340 Imp Tob of Can, Ltd ae 9 ts 
3,026 Internat Petroleum . 12 1 12 
50 Mont Exhibition, Ltd, 3 3 3 
1,295 Walker, Gooderham ..... 6% 5% 6% 
PUBLIC UTILITY STOCKS. 
2,096 Beauharnois Pwr, Ltd,A. 8 5 7 
135 Foreign Pwr Secur, Ltd. 9 9 
357 Inter Utilities, Class A... 354% 34% 34% 
280 Do, Class B........... 8 ™ 8 
MINING STOCKS. 
4,000 Abana Mines, Ltd. 07 -06 OT 
500 Area Mines ........ 01% 01 01% 
1,000 Baldwin ........... 01% -O1 01%, 
Macassa Min 7 37 37 
29,700 Moss Gold Mines, ‘Ltd "34% -30 3444 
18,934 es Mines -22.00 17.75 21.25 
.o J” eat eee 48 AT 48 
1,200 Sull “Gold M, “td. 12 12 12 
265 Teck-H Gold M, Ltd 7.00 7.00 7.00 
150 Wright Hargreaves. . 2.95 2.95 2.95 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
685 Abitibi Pr and Paper.. 5g 5 5 
SP Be GE Biicascdecessces 20 19 19 
115 Beatty tae sibbwsen cave 13 13 13 
159 Bell ‘Telephone cecccceeee 141 137% 141 
65 _ Ribbon Corp....... 20 16 20 
idan s taken 36 36 36 
17,225 Brazilian sd a & Pr..... 23% #17 23 
7  Mascouseces 38 38 
93 Building "Petdecn, A. 22 22 
100 Burt, i i cccecensae a 33 34 
95 Canada Bread .......... 5 4 5 
ME Bilinadevacutcees 90 88 90 
| a | | = eeeeepaeg 57 55 55 
978 — "Seanent rerrr Tey 12% 10 12% 
62 i cihheneg Ges eases 86 91 
30 can Steamship Lines. 3% 34 3% 
5° iy: hn” pra aeeelienegm 23% 132 13 
45 Canada Wire & Cable, A 64 60 64 
Late Ruenthnccecses 22 20 
365 Canadian Canners ...... 8 8 8 
2,360 Can =e i 10 9% 10 
cm 7 ft eer 84 84 84 
180 Can adie , = & Fdy.... 13 12 13 
BR ) ere pea 22 
580 Canadian Dredg & Docks 30 30 
20 Canadian Gen! Electric..210 210 210 
2 Me OE crnsceadaccessscee 62% 61 62 
50 Can Indus Alcohol, A... 2 1% 1%, 
210 Canadian Oi] ........... 2 12 12 
6,415 Canadian Pac Ry....... 29) 29 
Cockshutt Plow ......... 7 ™m% 
50 Conduits Company ...... 4 4 4 
571 —— akeries .. 11 8 11 
570 Con Industries .......... 15 15 
1, Bo Cons Mining & Smelting.115 88 115 
eiheonend 183 183% 
100 Cosmos Imperial Mills... 6 6 6 
2,970 Dome Mines, Ltd....... :12.75 11.50 12.00 
641 Dominion Stores ........ 1 22 


3,280 Ford Co of Canada, A.. 19 17 
50 Genl Steel — 
176 Goodyear Tire & 


ooeo cose 
Re 
e8nh 


ae Gypeum, Lime & Al’tine 9 
4 Hamilton Un Theatres 3 3 3 
25 Hayes Wheels & Fes. - 8 
= a Con Gold Ms.. 6.90 6.75 6.75 
ntl nem | Be. Bik ccccce : 97 97 9 
45, 704 intl EE sccsseséceees 16 137 1 
4 = Duties, Rivdscasen 34 34 34 
Hebd ansocenaoeeee 8 7 8 
‘2 Kelvinator of Canada 4 4 4% 
DF neseademeewsenene 80 80 80 
2i5 Lake Shore Mines ...... 26.00 26.00 26.00 
75 Laura Secord ees 38 37 37 
762 Loblaw Groceterias, A... 12% 11 12 
c's Paar 1 11 
65 Loew’ .. Theatres, Marcus 30 30 


SB DO PE nnccccccccccccece 70 70 


564 m2 EL 56.5 einmaeé % 36 5 
535 McIntyre Porcupine Ms...23.25 21. 21.90 
265 Moore Corporation ...... 12 12 12 
MUN a26accncsesecones 99 99 99 
SS ree 108 4105 108 
20 Ont Equit Life 10% pd.. 17 16 16 
510 + + ersey Tubes ..... 81 76 81 
Ue Me baccenscceoscaces 58 158 158 
85 Photo” Engravers & Elec 23 23 23 
15 a _ Mills 12 12 12 
10 Russel Motor ........... 69 69 69 
10 Simpson's, Ltd, Y Serre 40 40 40 
168 IE Sacnvesseescocses 80 76% 80 
65 Standard Chemical ..... 7 T 7 
Be GE cncocvese 4% 4% 
955 Steel Co of Canada...... 30 28% 
i oS 7s 31 30 31 
100 Tip Top Tailors........ 8 8 8 
Te SE Oe pvedadcssaseseces 80 80 
15 Twin City Rap Trans.. 7 7 
13,530 Walkers- erham Wts. oy 5% 6 
143 Western Can Fi Mills. 8 8 8 
15 Weston, Ltd, Geo........ 40 40 40 
5 Winnipeg Elec pf........ 4% «4% «4% 
BANKS. 
233 Commerce ...........+-- 214 210 #210 
197 DOMMMMMGR 2. cc ccccccecees 209 «4208 208% 
56 Imperial .........eecee. 211% 210 £211 
rrr rrr 266 266 
1 Nova Scotia ............ 309 8309 309 
DED EE. ab cscscccccccesaes 248 247 247 
34 Toronto ........ceeceeees 220% 220 220 
LOAN AND TRUST. 
7 Canada Permanent Mort. 4 204% 205 
16 National Trust ......... 27614 278 
0 Ontario Loan & Deven, 118 118 =s:1118 
11 Toronto General Trusts. .210 210 219 














Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
40 Beath & Son, W D, A... 6 6 6 
65 Canada Bud Breweries.. 12 11 11¥ 
215 Canada Malting Co...... 13 12% 13 
20 Can Pav & Sup ist pf... 30 25 
40 Canadian Wineries 4 4 4 

5 Carling Breweries mS 1% 1% 
120 Con Press, A........-. 5 25 
60 Cosgrave Export Brewery et 1% 1% 
630 Distiliers Corp Sengene 104 8 9% 
280 Dominion Bridge ....... Zo31” sf 
240 Dufferin Pv & Crush Stn 6 6 6 

De Oe sessaxsrgcasaccs % 68% 68% 
182 Durant Motors = Can.. 6 4 6 

9 Farmers Dairy - 83 83 83 
70 Goodyear Tire a ‘Rub: 100 86 100 
160 Hamilton Bridge. . 11% 9% iil 
25 Honey Dew pf........... 53 § 

10 Imperial Tobacco gre. 9% 93, 9% 
930 Montreal L H & P Cons 46% 444% 46% 
10 National Steel Car Corp 21% 214% 21% 
390 Rogers Majestic ........ 10% 10 10% 
17 Robert Simpson pf...... 107 106 106 

1 Robinson Cons Cone Co. 15% 15 15% 

1,485 Service Stations, A...... 15% 12 14% 

25 Service Stations pf.. 68 
140 Shawinigan Water & Pow 2 40 42 
376 yx ape & Materials 9 T% 8% 
(OF Ree, 70 69% 70 
15 domtiigus, Ltd, G. oon Oe 47 

9,961 British American Oil.... 12% 10% 12% 
140 Crown Dominion Oil Co. 4 4 aq 
8,610 Imperial Oil, Ltd..... 12% 13% 
4,745 International Petroleum . 12 10% 11% 
1,245 McColl Frontenac Olil.. 15 12' 15 
100 — Star Oi) eee 390 = 3. 3.50 
ce FS earn 4.70 4.70 4.70 
670 Supertest Petroleum Ord. 19 17% 19 
5 Bin svueseses 96 96 
161 Union” Nat Gas Co...... 11 10% 10% 
UNLISTED MINES 
BID SOE kno naccccecvececs 06 06 06 
910 Coast Copper ....... eee 8 a 544 
200 Falconbridge 1. 1 1 
100 Hudson Bay ....... 5.10 5.10 5.10 
1,600 Kirkland Lake ........ .67 .64 -67 
100 Mining Corp ......... 1.95 1.95 1.95 
19,577 Noranda ............ 22.00 17.50 21.00 
1,000 Northern Canada Mining 30 .30 30 


7,100 Sheritt Gordon .... 78 -60 78 
3,410 Teck Hughes ...... 7.15 6.65 6.65 
625 Wright Hargreaves 2.95 2.81 2.90 
Toronto 
STANDARD STOCK EXCHANGE, 
Sales. High. Low. Last 
TR, FED AemMe OD ...cccccccses 22 19% .20 
16,700 — _ beasdseenseeed 1.41 1.30 1.38 
ED, Sac cnesdsicccecs -26 20 -24 
300 Alberts Pacific baedees -10 -10 -10 
OOP WAGRTRCS 2. cccccccccccs OT 05% .06% 
28,300 Barry-Holiinger ....... 10% .08 -10 
1,300 Base Metals ........... 1.15 100 L1 
142,600 Bidgood ............ 06 .04% .04% 
5,525 B C Pioneer......... 2.60 2.45 2.55 
2,155 Calmont Oil ........... 08 08 08 
1,300 Castle-Trethewey ...... 17 17 17 
13,000 Chibougamau ...... 12 08 12 
7,200 Columario ............. 12 ll 11 
5,100 Commonwealth Pete ... .25 18 18 
11,670 Dome Mines .......... 00 11.50 11.80 
6,425 Falconbridge .......... .37 1.00 30 
4,590 Granada Rouyn ....... 1.73 1.40 1.40 
33,600 Howey Gold ........... .30 .24 28 
3,975 Hollinger Cons ...... 7.00 6.70 6.90 
PP sc.0s08a00500 00 -36 36 36 
21,900 Homestead ............ 1.17 .90 95 
EE 5.3.0:6.06 6000060406 25 -25 
18,750 Kirkland BD wasstene .68 .64 -66 
BE PeD ENORE . cccccccccoscs 47% .44% «47 
905 Lake Shore ........... 26.25 26.00 26.00 
1,000 Lowery Pete .......... -20 20 -20 
11,850 Macassa .............. 36 34 -35 
GD BEONEOD cccccceccccecs 23.50 21.50 21.80 
Be SOD. on cccvevcescece 07 .07 .O7 
1,500 Meriand Oil ........... 08% 7% 10g 
§,515 Mining Corp .......... 2.05 1.85 9 
283,600 Moffat Hall .......... 08% .07 1 or 
500 Moss Mines ........... .34 ria 34% 
1,350 Nipissing ..........  ” 97 
55,806 Noranda .............. 22.10 17 3 21.25 
2,000 North Can ..........+. ‘ .28 30 
SF. -15 .09 13 
350 MNT sosccccccconses .68 -68 68 
RS | aaa .28 -22 24 
7,000 San Antonio .......... -16% .15 16% 
NS RRR .58 45 52 
GESe GOTT cw ccccccccccce 77 53 -75 
Ee | Ree .49 46 49 
1,000 St. Anthony .......... OT% -.07T% .0T% 
7,950 Sudbury Basin ........ -55 44 -51 
18,490 Gylivanite .....-ccccccee 77 -73 -73 
BESS BOOED cc cccccccescoce 16% .14 15 
17,832 Teck-Hughes .......... 7.05 6.60 6.60 
400 Towagmac ............ 40 40 40 
3,450 Vipond Cons .......... -85 80 -80 
1,750 Waite Acker Mont..... 1.45 1.10 1.35 
14,260 Wright-Har ........... 2.98 2.80 2.80 


STANDARD CURB EXCHANGE. 


STOCKS. 
Sales. 
7,000 —_ Expl... 
8,200 Gem Lake . 
2,000 Grazelle ... 
9,500 Kirk Town 
15,500 Oil Select 
24,000 So Keora .. 
100 United Oils . 
16,000 White Lake 
1,000 Wood Kirk 
UNLISTED QUOTATIONS 
I Ssancecranssceed .08 05% 
DEE. n00s000280006000 xf = 
18,375 Big Missouri .......... 
2,555 Brit-Am Oil ........... 12. 23 10. 0 
3,000 Central Manitoba 
4,630 Chemical Research 2. 15 1. 7 
80 Cities Service ........ 12.25 12.25 
60 Coast Copper .......... 25 5.25 
100 Dalhousie ............. -25 -25 
Be WE GO oc cccccccecs .22 -20 
25,940 Eldorado ............... .68 87 
De OUND cv eccccceccesece -05 04 
500 Grandview ............ -05 05 
Re ED GED cécccesencees 57 57 
5,817 gy Seed M& 58. 5.00 4.00 
BAGG TD OM ccccscscccess 4.00 12.25 
36,248 Int Nickel seeeceeceres 16.50 13.75 
003 Int Petrol ........c0.0- 12.00 10.50 
35,300 M MP ME 0946600000006 13 -10 
2,000 Mandy Mines .......... .08 -08 
Ce MO. es ccccesccscescs 19% .17 
2,615 Pend Oreille .......... 90 90 
2,500 Peninsular P .......... 02% .02 
EE. 06:0.6:0:8466.040054 8.00 8.00 
50,975 Ventures .............. -55 48 








Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed aaeatgage semere 1 2% 
Buckeye Investors ....... Pp erer ™ 8 
Buckeye Steel Cast. in be ake 27% 
pf $5 660 s0s cnesee eese ...106 10 
Se eres: + oe 95% 
Capital City Troy ‘Laundry’ Pt. : 00 
Cities Service eee .- 12% 12% 
Do ons . 65 68 
Clark Grave Vault ba 100 
Columbus Ry, Pwr RF Lt ist t pf. err 108 108% 
Do 24 pf eyes cocescs chee 110 
SS Dental ....... $2.60s0 beusns 00s _¢ 62% 
Du rrr 
Columbus Mutual Life Insurance. er .224 
Columbus Packing pf.. seeeee 96 
Dayton Pwr & Lt om ‘Ph. -109% 
Dickerson Shoe pf freeseaede'e! we 75 
Franklin Mortgage Cebs eGe Chdoeneeeeeds os 26 
Gordon Oil ee sevee 4% 8% 
Godman Shoe . 4 5 
Do 2d pf i 75 
Huber Mfg Co pf........ oe 100 
Jaeger Machine — 10 
Jeffrey Mfg Co pf.. -100 04 
se § eee 72% 82% 
FP. & R ae pf. 101 
Maramor 8% cas oe 102 
Marion Steam" Pa aS i ai 45 
Midland Mutual Life Insurance........ .. 212 
Se SS Ue Biles 00c.cncdccedccnesciccten 107% 
Do 7% pf....... 1120115 
Ohio Finance mee 27% 
Do A 60.060 75 90 
et Me, Ph tte nawekesadaantose Saha . 95 
kL BS rrr eee reer 107% 108% 
Ohio Public Service 6% et. . 93 95 
Do 7% B. wccces oocetees00cee 106 
Ohio State Life Insurance. Sscccee cee 325 
Ohio Wax wager ohew 6 25% 
Pure Oil ‘ ons cone 6 64 
Do 6% pf. 60 62% 
Do 8% pf. 0006060 980 55.0 s0nsess 15 80 
Ralston Steel Car........... 5 
2A 42 47, 
Schiff Co 18 184 
Smith Agricultural Chemical. oF 26 
BP WE nas 5.060. 004:0:6209649 co ceeccececs as 100 
Struthers: Wells- pigepetand cecceccecasioens WO 15 
o pt PPrrerrrrrrrrrrr rr rr ri ‘ 66 
Seaboard Oil pe Pr er 65 
BEMOE WES BE ccc ces coccccscesonseess in 85 
Wolfe Wear- Uo weii oe oe oot 
City Nat Bank and aa bateesaeas 2844 
Huntington National .... Veerec cg 300 
Market Exchange ..............+++++--610 
Buffalo 
Week Ended Wednesday, July 1, 1931. 
STOCKS. 
Bales High. Low 
100 Buffalo General Laundries pf.. 15 15% 
243 Buffalo, Niag & East, Ist pf...102 102%, 
843 Do pf ab6db06s6 0006S 3608008 2 264, 
3,200 Niagara- MND So coxasgode ines 12 il 
Bee EIO A WESTER wnccccccccscce 2 2 
445 Spencer Kellogg & Sons......... 16 15 
BANK AND INSURANCE STOCKS, 
34 First National of Kenmore...... 24 24 
SSO sx+n bap aeadtacameanegada 121 120 
Cle We OS BUM. svccescscoveseos 69 66 
2,991 Marine Midland .............. 21 20% 
10 State Bank of Kenmore ........ 42 42 
INVESTMENT TRUSTS. 
ESS TAUOTES GORD cccacecciacesesees 8 
1,800 M & T Securities ............. 12 10% 


1,687 Niagara Share 
893 Do Warrants 
189 Western N Y_ Securities 

BONDS 


4,000 Buff Gen Laund 1st conv ‘41... 
1,000 International 1 
15,000 Niagara Share Deb 5s, '50.... 


Baltimore 
STOCKS. 


25 Appalachian Corp 


505 Arundel Corp ..........-. 

8 Atlan C L of Conn stock 90 
901 Baltimore Trust Co...... 20% 
530 Black & Decker Mfg. . - 11% 
OD BOO DE isciacccssacsaces 20 
20 C & P Tel of Balt pf....117% 
40 Com Credit pf of N Orl. 23% 
i Se Oe. Wi wccesctascus 22% 
2,008 PO OE 6s cce00900 ee 

403 ConGEL&P 
127 Do 5%, Series 


50 Consolidation Coal ...... 2% 

170 Emerson’s Bromo 8, A.. 29 
5 Fidelity & Deposit....... 138 
45 Fidelity Guar Fire 7. 22 


82 Finance Co - Am, CIA 
50 Do, Class B 
First National Bank 

65 Houston Oil pf v t, new. 16 
Manufacturers Fin 2d pf. 7 
Maryland: Casualty Co.. 20% 
10 Merchants & Min Trans.. 26% 
5 Maryland Trust 2. 
Monon W Pa P 8 

Mt Ver-Woodberry a 


bo 
~~ 
- 
on 


ub: 


@ ME acvccccecesessees 
New Amsterdam Casualty 29% 
Pa Water & Power 











0 Second Sou Bankers Sec. 15 
3 U S Fidelity & Guaranty. 21 
Union Trust ....-ccces -» 53% 
Western Md Dairy pf.... 98 
BONDS. 
$200 Baltimore City Sys 1980. 95 
600 Do 4s, 1958. 104 
300 Do 5s, 1951 "104 
1,000 Bal-HRRW ext 101 
16,000 Balt Trac North = 1942. 75 
1,000 Con G E L & P 4s, 1981. 97% 
5,000 Lake Roland El Ry 5s, "42 75 
19,000 See Ref 643s, 1943.100 

27,000 Safe H W P 4%. % AAs 

27,000 United Rys ist 45, zoe. . 
9,000 Do income 4s, ° 1 
4,000 Do funding 5s 
2,000 Do 6s, 1949........ 
. . . 
Cincinnati 
STOCKS. 

Sales High. 
3,233 Amer Laundry .......... 3L yy 
1,231 Amer Rolling Mill ...... 244 

10 Churngold ........+.-+.-. 44 
OEP Te TE koccvksscedees & 





90 ©6990 
2 «2% 
9% 11% 
2 «= «20 
117 117% 
23% 23% 





2 2 
ose ait 
138 138 
22 22 
Bh 

9 40 
1 16 

6 7 
19 20 

26%, 
29 
24% 2 
5 5 
50 

28% 29% 
57 61 

3% 20) 
1 
52 rt 

97, 

95 95 
104 104% 
10414 10414 
101% 1014 

5 75 
97% 97% 
75 75 
100 00 
97% 97% 
43% 44 
19 19% 

33 

50% 
Low. Last. 
aw 
wu 

4% 4 
™% 9 
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Transactions on Out-of-Town Markets—Continued 








Cincinnati—Continued 















STOCKS. 
Sales. 
60 Eagle Picher ......----+- 
25 Formica ........+-+++**** 
19 Gibson Art .....----+56> 
21 Globe Wernicke 
1,399 Kroger ....--..sesrerre 
1,036 Procter & Gamble 
1 Do 8% Pf ...----eeeeee 
115 BE .ccccccccccces 
50 Pu 6% 
25 U S Playing Card 
15 U 8 Print & Li 
16 U 8 Shoe .....----++55e* 
PUBLIC UTILITIES. 
383 Cincinnati Gas & Elec...104 102% 103 
92 Cincinnati Sub Bell Tel.. 98% 97 98% 
304 Cincinnati St Ry ..------ 36 34 35 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Bales. High. Low. Last. 
650 Abbott Laboratory...---- 39 3 38 
1,250 Acme Steel .....+-+-- 31 2 31 
10 Adams Mfg Co......----- 8 
50 Ainsworth Mfg ....--+--- 8 
950 Allied Prod ....--.- 
850 Allied Mtr Ind 
80 Altorf Br cv pf... 
20 A Cm P 6%% Pf.. 
700 Am Equities ....--- 
120 Am P Srv _ pf...---+«+s+** 
500 Am Rad T 8.....--->- 
150 Am Yvette ...--:e-cesre 
300 Appala Gas .....-+-- 
500 Art Metal Work 
50 Asso INV ....-----eeerrr 
60 Asso T & T 
90 Do 6% Pf...-.eeeee cree 
80 Do T% Pf....-++eererre 
5,500 Asso T Util.....- 
200 Do 6% pf.....- onan 
150 Do 7% Ppf...--e-eeers . 
100 Auto Wash cv pf “ 3% 
550 Bastian Blessing . 16 15) 15% 
94,700 Bendix Aviation ..... 17 22% 
61,000 Borg Warner ....--+++> 21% 1 21% 
550 Do pf ...-.se-eeeereree 98 
250 Brach & Sons......-- ee 13 13 
650 Br Fence & Wire.....--- 15 15 15 
350 1 BD cccece ee OEE 4 4 
400 Bruce E L.....-«-++-- 26 24 25 
100 Burnham Trading ....--- 1% 1 32 
2,600 Do pf ...--eeeeerereres 4 4 
2,100 Butler Bros .....---> 4 5 
280 Cana) Cons pf.....-++++* 4 4 My 
150 Castile A M...--+. essere 21 21 21 
100 Ceco Mfg . 3 3 
310 Cent eo 93 
1,950 Cent 
30 Cent 70 
3,650 Cent 13 
5,850 Cent 17 
350 95 
pt 90 
250 C W P 8, 17% 
70 Cherry Burrel .....----- 6 4 16 
550 Chi C & C Rys.....--- Ly Me 
10 Chi Shaft......--- : on : 
2,150 Chi Investors .....--- . 
1 Do pf ...-.-- oes oo 28 29% 
80 CNS & MRR pr pf... 54 54 
50 Chi Ry Ser 1......---- 3 3 3 
800 Chi Yellow Cab., 19 18 18% 
39,750 Cities Service ... 13 11 4 
50 Club Aluminum . 1 1 1 
250 Coleman Lamp & 8.....- 4% 4 4% 
3.350 Comwealth Edison ....-- 19! 
550 Comm Tel Co......---- 10 10 10 
50 Cons Material ....-- +a 6 6 
ccaneesnkeues . 26 26% 20 
seadoueseecocees 6 5 


50 Do Pp 
21,850 Cont Chi 
3,100 Do 





1,800 Do P 
120 Invest Co of Amer...... 
1,230 Iron Fireman vot t ctfs. 
250 Jefferson Electric .. oo 3 
2,600 Kalamazoo Stove ... 
100 Katz Drugs 



















1,650 Kellogg Switch ......---- 3% 
20 Do Pf.....sseeeceeceees 65 
100 Ken Rad Tube.......-.-- 3 
70 Kentucky Util jr pf.....- 49% 48% 
50 Keystone S & W........- 10% 10% 
1,350 Libby, McNeill & Libby.. 10% 1 
1,650 Lincoin Printing Co...... 22' 19 
100 Lindsay Light ......---- 7 7 ™% 
80 Loudon Packing .....-.-- 35 35 35 
50 Lynch Corp ......--++++> 18 
550 Manhattan Dearborn 10 
2,200 Marshall Field .. 26% 
900 McC R & M, A.. "914 
40 McQuay Norris 38 
500 McWilliams Dr 23% 
500 Meadows Mfg ......--->> 1% 
650 Mer & Mfg, A.....----+- 18 
50 Metro Indust .......-.--- 32 
200 Mickelberry Food Prod... 9% 9 9 
89,100 Mid West Utilities....... 19% 17 19% 
800 94% 96 
1,700 14 1% 
An 2% 
% % 
18% 19 
38 40 
93% °o4 
81% *81% 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Miller & H pf..........- 17 17 17 
100 Miss Valley Util F np egewe 87 87 87 

6,200 Missouri-Kansas Pipe L.. 5 4 5 
150 Modine Mfg .........-+++- 23 2: 22 
= —— a axvbesaee 4 3% 4 

onroe GER BE. cccccce 2 2 26% 
160 Montgomery Ward, A.... ies 7" 97 
350 Morgan Litho .........-. 4 3% 4 
30 Mountain States Power pf 85 85 
50 Muncie Gear, A......----- 2 2 2% 
300 Muskegon Motor Spec, A 13 124 13% 
20 Nat Battery ........--++. 21 21 21 
900 Nat Elec Power, A.. a 21% 24% 

4,700 Nat Family Stores . = 3 4 
300 Nat Leather . by y Sy 
300 Nat Rep Inv - 18 17 17 
700 Nat Sec Inv tay 4 4% 

1,150 Nat Standard ........--- 1% 29 
20 Nat Term pt pd........- 4% A 4 

Nat Un BED. ccccccceces 2% 2% 2 

2,050 Noblitt Sparks ........-- 42 35 42 

1,250 North Amer Car........- 19% 4 19 
300 North & South Am Corp. 7 6% 6 
900 North Amer Gas......... 12 124 


7,950 North Amer Lt & Power 68% 63 68 

2'210 Northwest Bancorporation 30 27 29 
100 Northwest Eng ......---- 1 10 10 
20 Northwest Util pr pf.... 93% 93% 93% 
10 Do Pf.....sserecseerere 81 81 81 
50 Pacific Public Service, A. 20% 20 20% 
150 Pacific Gas & Electric... 12 11% 12 
300 Perfect Circle .......-+-+ 34 32 «4 

3,950 Pines Winterfront ......- 16 15 15 
250 Polymet Mfg 3% 3 3 
200 Potter Co ....-..seeeeeeee 5 


200 Process Co 
75 Public Service 
70 Do 6% P 


500 
6,950 Q 
120 Quaker Oats 


200 Rath Packing 
100 Raytheon Mfg . 
600 Reliance Int ... 





7 *Do p 
150 *Thom 
150 Twin 5t 








BONDS. ° 
$5,000 App Gas 6s, ‘45 58 
1,000 Chi C & C 5s 30 
3,000 64 
11,000 60 
1,000 10 
1,000 18 
2,000 103: 
6,000 il 
180,000 87 
1,000 +4 
2,000 . 
2,000 T1% 
1,000 57 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
50 A Am Inv T 8, A...--- Bly RL Bly 
Tw Allegheny Gas ...------- 1% 1% 1% 
700 Am B & Con Corp....-- 1% 1% sa 
a? Ath CMD wncceccncccueee oo SH & 
300 Am Furn Mart “¢* % % % 
£06 Am Inv Tr Sh......----- 5 5 5 
6.500 Am Superpw SS Ll 
1,600 Ark Gas .. wey fi we 
21K Do A .-esecsesercerers 4% 314 4% 
3,.00 Assn G & El, A 2. 17% 15% 15% 
300 Burco warr . ‘ avewa % 
4,550 Canad Marconi .....--- 2 3 
1.000 Ch Str Devi......-.-+--- 1 2% 
125 Chi Riv & M on bee 4 4 
350 City Serv pf....--.-++++- 64 67 
5,150 Corp Tr Shrs......------ 5 5 
250 Cumulat Tr Shr. 7 7 
100 Curtiss Airport .......--- 1% 1 
2,425 De Forest ... 4 4 
1.950 Detroit Air ... 1 2 
560 Divers Tr Sh C... 4 4 
350 Dubilier Cond . 3 
500 Elec Shrhidgs .....-.--- 14 1 
75 Fansteel .....- annawna 2 4 4 
4,750 Ford, Ltd .. EF, ill 14 
3,600 Fox Theatres . 4 3 
330 Greenebaum 34 1% 1% 
150 Hall Lamp 5 5 
2,140 Ham Clk 43 39 40 
360 Harrison .......-----+++> st 7 
440 Hend Rnch Ryl.......--- 4 Ay 
300 Ind Pipe Line .......-++ lot 10% 11% 
700 Ind Terr Oil, B.........- 1 10 10% 
















2. S8aSs see usvease 
ZZZ 


show 


June 





% 
Reliance Man & 4% 

2 Rep Tr Shr. 6 6 

velt Fields 1 1 1% 
Souwst Util Dy......- 1 1 13% 

1, Selected Inc ° 6 6% 
700 Solv Am Inv.... 85 83% 85 

2,230 Stand Oil Ind.. awusea 4 25% 28 

2,000 Stand Oil Ky...... ae 18 19% 
R4 —- one Sear act % . a 

rns L ‘orp. io 
100 Tr Stand Inv C.... “a re 4 
100 Serer: 3% 3% 
559 Trus Sys Disc . 45 4 
100 Two Yr Tr Shr . 2 20% ng 

1 500 Unit Gas” ; o% ; 5 
° nit @S WAr......-.++- 

5.200 2 O14 @ PP, B......0..- F i 
100 Univer Tr Shr.......... 6 6 
200 Wittbold Sec .........-.. 6% 6% 

BONDS. 
$35,000 C Ser 5%, con gd deb... 6 tg 
25,000 Com Ed 4s, ‘81, F...... se sit 94) 


previous 
closed Tuesday at 1.31 cents a pound 
nominal, compared with 1.23 a week ago. 


Range of Sugar Future Prices. 


Chicago—Continued 
STOCKS. 
CURB EXCHANGE. 

Sales. ‘ High. Low. Last. 
1,550 Inter Rust Iron.......--. (% &% 
10¢ Jenk Telev oes 4% 4 4 
1,265 Keystone Cons 1% 14; 14 
b Keystone Cop ee 1 1 
Leaders, B ......+--++-- 5% 

% Leonard Ol] ....-.+++++s 
Low Pr Tr 8h, 
1, McKas Pi > PL 
Nat F St pf ww 6 
at 8 ec, 20% 21 





aw Bes 


Z 
@ 

Rn 

a: 
a: 
e: 
* 

wen SROs 


Reliance Int 





Chicago 


BOARD OF TRADE. 





STOCKS. 

Sales. High. Low. Last 
1,450 Allied Mi, Inc.........--- 5 4% 4% 
1,300 Armour, A ......+--+-e55 2 1% 2 

700 a 7 ere 1 1 
200 Corn Prod .......-.++++> 74 72 72 
75 Chicago G W........-.-++ 7 7 7 
100 OE vsvgcccccsccece . 24 24 24 

16,856 Elec Bond & Share...... 45 4 

250 Maj Corp Sh ° 
350 Nat Ind Sh, A 5 
2,450 No Amer Tr Sh 5 5 
2,000 Pennroad Cp 6% 
1,920 Sel Am Sh rt} 4 
50 Square D 11 11 
900 Stand Am Tr Sh 6 65% 
11,850 Stand Oi) Ind.... . 28 27% 
250 Studebaker Corp .....--- 20 i9 20 
885 Super Corp, A.......---> 6 5 
SE TO DD oc ccgocccccccccces 6 53 6 
100 Tr Stan Oi) Sh..........-- 5 5 5 
50 Wm Wrigley Jr 73 73 73 
BONDS. e 
$2,200 Chi Bd Trade.......-..-- 69 69 69 
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placed at 14 per cent under last year, 
instead of 12.7 per cent, as previously 
estimated. 

Volume sales of silk piece goods, for 
the first five months of 1931, according 
to the Silk Association of America, 


an increase of 4.5 per cent over 


the corresponding period last year, al- 
though sales for May alone show a 
decrease of 9.6. 
placed at 11.1 per cent under those of a 


year ago. 


Stocks in May were 


SUGAR 


week and July futures 


Op continued its advance of the 


—July—— ——Sept.—— ——Dec.— 
High. w. High. Low. High. Low. 
June 22.. 1.24 1.22 1.32 1.31 1.41 1.39 
June 23.. 1.23 1.22 1.31 1.30 1.40 1.39 
June 24.. 1.29 1.23 1.35 1.31 1.43 1.40 
June 25.. 1.30 1.27 1.35 1.31 1.44 1.40 
June 26.. 1.30 1.27 1.33 1.30 1.42 1.39 
Wk’'s rge. 1.30 1.22 1.35 1.30 1.44 1.39 
June -. 231 1.30 1.35 1.33 1.44 1.42 
June 30.. 1.30 1.30 1.36 1.33 1.44 1.42 
July 1.. 1.35 134 1.40 1.37 149 1.46 
July 1 
close . 1.35* 1.38 , 1.47 
—_—_Jan.— ——Mar.—— —May— 
High. w. High. Low. High. Low. 
June 22.. 1.42 1.41 148 1.46 1.54 1.52 
June 23.. 1.41 1.40 1.47 1.46 1.53 1.52 
June 24.. 144 1.41 1.49 1.47 1.56 1.52 
June 25.. 1.45 1.41 1.50 1.46 1.56 1.53 
June 26.. 1.43 1.40 1.48 1.46 1.55 1.52 
Wk’'s rge. 1.45 1.40 1.50 1.46 1.56 1.52 
June 29.. 1.45 1.44 1.50 1.49 1.55 1.55 
June 30.. 145 145 1.50 1.48 1.57 1.54 
July 1.. 1.50 147 1.54 1.50 1.60 1.57 
July 1 
close 1.48 1.52 1.58 


Cuban exports for the week ended 


27 were 28,263 tons, against re- 


ceipts from the interior of 21,663. Con- 
sequently, stocks at the six Cuban ports 
and outports reported, declined to 1,024,- 





212 tons from 1,032,263 the preceding 
week. 

Sugar consumption in the United 
States for the first half of 1931 is placed 
by Lamborn’s estimate at 2,743,000 long 
tons, raw sugar value, a decrease of 9.7 
per cent from 3,037,000 tons for the 
same period last year. 

WINTHROP W. CASE. 


CHANGES IN 
CAPITALIZATION 


ORMAL offering is being made of 

the new issue of $85,000,000 Com- 

monwealth Edison Company first 
mortgage 4 per cent bonds, Series F, 
due on March 1, 1981, by Halsey, Stuart 
& Co., Inc. The issue is priced at 94%, 
to yield more than 4.25 per cent. Ad- 
vance orders for the issue, which repre- 
sents the largest single piece of new 
financing since early in April, have al- 
ready been received in excess of the 
amount offered. 

Bonds totaling $59,774,000, bearing 
higher rates of interest, will be retired 
from the proceeds of this financing. The 
issues to be taken up are $45,774,000 
first mortgage 5s and $6,000,000 first 
mortgage 6s, due in 1943, both of which 
will be called for payment on Sept. 1, 
1931, at 110; in addition, the company 
will offer to purchase on Sept. 1, 1931, 
all or any part of the first mortgage 
5 per cent bonds of the Commonwealth 
Electric Company, a predecessor com- 
pany, at 110. 

Samuel Insull, chairman of the Com- 
monwealth Edison Company, in a state- 
ment said in part: 

“The real owners of the Common- 
wealth Edison Company (who are the 
thousands of holders of the company’s 
capital stock) should share the pride 
which the management feels in the fact 
that their company has been able to carry 
out this new financing upon a 4 per cent 
coupon basis. Also, it is interesting to 
contrast this situation with that which 
existed during the last period of serious 
depression, 1921. Then the public had mo- 
mentarily lost its faith in the future of 
the utilities, so that it was necessary 
for the company to finance upon a 6 per 
cent coupon basis. Now, in common with 
other utility organizations, the company 
shares the confidence of the public that 
the utilities will weather the present 

riod of depression without serious set- 

acks. 

“The record of this company is evi- 
dence that such confidence is founded 
upon fact, for net income was larger 
for the first five months of 1931 than 
it was for the corresponding period of 
1930. As stated, $59,774,000 in outstand- 
ing 5 per cent and 6 per cent bonds will 
be retired through this financing. When 
this financing is completed the capitali- 
zation of the company will consist of 
only one class of capital stock and only 
one type of bond—first mortgage. The 
capitalization in figures will then con- 
sist of $157,000,000 first mortgage bonds 
and $153,058,500 fully pair capital stock. 
In addition, $3,803,500 of stock has been 
subseribed for by stockholders and is 
being paid for on the deferred-payment 
plan which, when all payments are made, 
will bring the total of capital stock to 
$156,862,000. The grand total of bonds 
and stock will be $313,862,000.” 

Central Illinois Public Service Company 

Public offering is being made of an 
issue of $3,200,000 Central Illinois Pub- 
lic Service Company first mortgage 4% 
per cent bonds, due June 1, 1981, at 92 
and interest, yielding 4.93 per cent, by 
Halsey, Stuart & Co. Proceeds from the 
sale of the bonds will be used to reim4 
burse in part the company’s treasury for 
the cost of extensions and additions to 
its property. 

This company and its subsidiaries 
serve an estimated combined population 
of 500,000 in 463 communities in Central 
and Southern Illinois with electrical en- 
ergy for lighting and power purposes, 22 
communities with gas, 13 with water, 3 
with heating, 3 with street railway and 
4 with bus service. 

The company is a part of the Middle 
West Utilities system. 
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NEW _BOND ISSUES —_ 
ae goo MRR a BONDS SOLD ON N. ¥. STOCK EXC ne 1a 
ae June 26, June 19, Fane 2, ips OK EXC HANGE (GROUPS) | BONDS SOLD ON NEW YORK STOCK FE 
ublic utility. . 1. fie , . 1930. Week Ended Sz | (Ps tg realy IXCHANGE 
favestment corpses... * 2,766,000 $31,000,000 $18,115,600 June 27 1981. i930. ; tea 
Industrial ............ 4,000.00 seeeee : Corporation : ‘ Changes eek Ended —__—Same Week 
Stat . 4,000,000 ee ME See aa $42,828,000 $34,575,5 sone a June 27, 1931 e Week 
e an municipal. . 18'575,000 eoeses 8 =«-_ sw ansoucs iv. Government. = 259,200 ,575, 500 +-$8,252,500 Monday . 1930 1929 
an possessions. wastage 34,633,000 13. Foreign 1'017.000 ween + 1,992,200 | Tuesday ety Oo8 000 $9,644,500 $10,516,006 
eA ARR EES 5 eine ‘000,000 Aap bees 600, + 5,417,000 ee A 3,004,000 "522. 0,0) 
NS eae 22,800,000 11,000,000 ......... State ...... Sy fate 4,000 4,000 Teanepday 12,466,700 11'455'000 11,765,500 
Farm loan....... ae <snates 2,595,000 Pee Reaeeemainama 3,000 3'000 | Friday 12,130,500 9/144'000 12'Sna G00 
Financial corps. eeesdace Seenemee ke Tot eee —— = es fagrpotese 13,035,000 "719" 12,314,600 
rp So EE em oo ete tae ces <> 5 rrr Satur 9,7 
elal corpa..-.0. III INET [ava $69, 104,200 $53,449,5 — Saturday ,718,000 18’ 226/500 
ME OUERB aa nseee severance vaevecee —— snennaes AVERAGE BOND YIE giles a 3,966,000 9°141,500 
peas ansentes _ seennens IELDS Total ——_-— nna 
Tote) ..... soni Ten high-grade otal week $69,104 ¢ 
Year to date........... _- Ba awe $79,228,000 $160,523,939 | weer n”* : —— A he) oe 1,408,205,500 2,468,818-100 _1,323-465;000 
Ketewoeleeas ; ; ‘600 2,408,896,600 3.53 , , Lge 4.360% ° 1930. June 29 BER nos , , ’ 1,323,465,800 
* “ 535,404,403 | Year to date...... 4.259% er 4.307% | June 30 eyed 7,762,500 14,189,500 
ONDS INCLUDED IN MARKET AVERAGES .255% 4.382% July i iy $50" = Paes oon 13.747.700 
RAILROADS NEW Y : 526,000 13,466,000 
RAILROAD NEW YORK TIMES BOND M re ae , 
oe T & Santa Fe gen 4s, 1995 Pennsylvania gen aie INDUSTRIALS tas ARKET AVERAGES (40 BONDS) 
Balt & Ohio go Fy ity as 414s, Ser A, ee Santee Oil N Y 4%s, 1951 Jase te Close. C th’ ge | Dat Net 
< , 1948 eabd Air Lin i rug 5s, 1953 Base etsisess 83.37 5 rs Close. Ch’'ge 
} oe phd oe 4%s, 1992 soumnom Pacific ref 4s_ 1995 U S Rubber 5s, 1947 fone ia. ay teteees 83 AY mi ne Sf 5 range “igi saat 83.84 -~ B53 
estern 4s, 1959 outhern Ry gen Ju Beste ses 83.60 + .23 | June low 83.37 
Chi, Mil, St > & Pe Southern Hy gen 4, 1956 . PUBLIC UTILITIES June 25.0000 83.57 03 | June 30... 83.75 09 
1 . Ht July . 
ch orthwestn gen 4s, 1987 IN m Tel & Tel deb 5s, 1960 of + .30 4 Jul 1 . 83.64 11 
Den & Rio Gr Wns f Se. 1955 DUSTRIALS Bklyn & Man Transit 6s, 1968 ' ANNUAL RANGE a 58.98 + .10 
Erie consol 4s, 1996 = Smelting & Ref ons Gas of N Y 1945 High Low a 
. ef 5s, 1947 Inter Rapi 1931....... 85.80 Hi 
Illinois Central ref 4s, 1 Am Sugar Ref 6s, 1937 P d Transit Ss, 1966 abel ee ‘80 Jan 80.39 June | 1923 igh Low 
Missouri Pacific by % -* frmour & Co one, 1939 N'Y stat “Rys. 5s, 1955 phalanges: oS. — 30.92 Dec 1922 tet eeeees pe zen. 75.58 Oct. 
N Y Central ref 20 ethlehem Steel ref 5s, 1 e Rys 414s, 1962 cos casa coccees BU.CD Jan 3.83 Nov 1921 ais meee ug 75.01 Jan. 
» 2013 General Mo’ és. 92 NYG&EI i > SE eeeeeneenenee 93.60 May 89.24 Aug | ja9 ees : 
Norfolk & Westn cons 4s, 1996 Hudson Coal Se. C 6s, 1937 Postal Tel & 43 StS ae 5 SS eee: 92:98 Dec. _ 839. aoe | an eee MR 
orthn Pacifi oal 5s, 1962 5s, 1953 1926... Jan 1919 65.57 May 
c pr In 4s, 1997 Pub Sve El & Gas 4%s, 1970 a eRipoaateaaen 89.78 Dec. 85.52 Jan 1918 seulebinihs 79.05 June 71.05 Dec 
apatite mee|)|0OClU| SS. ............... ec 1 i ~ sapreseens i : - ti 
j 5s, 1960 esc oas cet oie Dee. «79°85 Jan 1917 eS as jen © F424 Dec 
. 79.95 Jan an. 74.24 Dec 
Bond Transacti N 0] 
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otal Sales, $69,104,200 With Closing Pri WwW 
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109% 104 cooinas te, 2 i*- 61 56% 561% — at ry 135i pe af 1930 —_ Free State ‘sa-'¢0-107 10680 i + 5% 41 6s | 76% 25% San Paulo State 7s, 56. b = 4 6% 172 41 
aah Saraied fe He iia ty Wy Bw od | BS aed oS ak ty ete ae | BBS Bec BS wit 8 Be 
86 48 > oe mee sso+--> 64 653% 63 421 4 t. 97 78 Italian PU Cred oh “82. 944%, 95% | if 4 (88: 81 25 Do &s, 1950 ° 7B (418g Lb) 
- @ De &. igor. aaa 8434 53. 62% 412% - 801% 100% 92% Italy 7s, 1951....... , re Me 3 + 2% 85 92% po = Santa Fe, Argen 7s, ‘42. $ 47% 4 + 8 45 55% 
86. 50 oe a. 53% 63% 413% 138 Po on re A ae 165 997, 93% 713 Saarbruecken 6s, '53. 81 + 5% 22 15 
86 51 Do 6s 1962. jept..... 65 55 64 412 35 80 1074 Re JAPAN 5s, 1965... 98% 9 . | 4h) 71% Saxon Pub Works 7s, ‘ae 82 = 81 — % ° 
87 49 D — == 571, 64 + 2y%, Japanese 6%s, 19 tee 6% 97% — % 581 my, | 4 66 Do 6s, 1951 82 4+ 51% 148 . 
100 8% Do ‘s 1969000000051! Gay OM 62m Tiny 186 Bm Tot 4st KARSTADT es Ta ist so” ey ee’. ery | 9s" 77 Saxon State Mig ta, “4b. aN Toy ay 3 ft ii 
85 49% Chile Mtg Bank. 6s,’61. : Ng 50% 61% + 8 47-80% 94% 88° Kreuger rt 6s, 1943... 59% 56% 56% 4° 2; .s 6 108 106% Seine (De b gee ' ; 51814 
5 T % 118 to 
88 Pr a pH eee 62 51 60 ti “s 57 58,'59, ww 94 90% 93%+ 4 118 =. 84% 76 Serbs Croats : an? “42. 104 107 10% 5 1 
| 10 8, = ee 6 ? r 1 57 15% 3 93° «= «84 ; ‘ 8,62 es 5 07 
Of Do Ae Joos) Te at 6 318" 94 61m | 85” 11% Leto te JOT c” + Bom 82” Ao | | 93% 76% Shinyetsu EI P< 81 8% 90% sim YE Oy” 
% 50 Chilean M L Ts, i960... 62% 55 6241 0% 3 $6 a wien es as. 85% 82 85 129 45 | 104 92” Siemens & Hal iis, 153: 93 92" O° 4% de os 
: 62% 49% 77 56 100% 89 oy EES 1952, x w 8714 85% 86% # : is 85 7. ms Ee ae s fatshe 7s,'35 98 97 98 4 PD, 58 vld, 
a 7%s, 195090 89 90 —7% 9 80 63s Silesian bank “nn oO a ss, 9 95% 
: . esia El 6% 1946. ; t & 70 
Ss 46. 64 64 64 : 2 64% 
a 
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Bond Transactions—New York Stock Exchange—Continued 















































oat Low. 1931. Net Wed.’s Range, 1931 
High.Low. Last. ch’se. Sales. Close. , Z Net 
69% 52% Silesin Prov 7s, 1958... Stig 5A STie + 24 —~ S — yg High.Low. Last. Ch’ge. enn. | ne Net wea.’s 
Solssons 68, 1936........107% 107% 107%. . % xoi% | 102% 97% Do pire Rye 4%0,'54.. 101 100 100%— % 13 100% | 79% 70 i High.Low. Last. Ch’ge.Sales. —a 
107» 103% + 86% 88. cent Bis 102% 97% Do 4's 101% 100% 100% — % 79 100 tad 65% De fef 5s, eet... 76% 75% 764 +1) 8 
107 105 106% 105% 1085 t+ OM ioe’ 138 100% Do 4%s, 1955 102 7 = 84 Do ref 5s, 1975...... ae eH To 
4 ga ak Ra | a Siig ga i eg BR | Sy Boag me By BE ELIS 
108% 104 Do 5s, nasees 1 78 » FO.--+-- 474% 15 22 «CC. 
Loo 91 0 EL POW 55. ss. 18 100% + % 2 100% | 113% 11 One te ics it 106% 1 ze. 114 106% woe ot Sn is 15% 73% Tey + 3% 17 176 
on TT eee 100° + % 48 100 121° 115 — yy le Ny 1 37 (113 112% 109” Erie & io 6s, 1957.114%4 114% 114% + 3 1 fe | 
% oe%—"% 21a 88 103% 100% ob? B = = ersey 68, 1955. .112% 111% 111% — "ia 
91 A : a 891 85 Can Pacific b 101 
4% qoieran'EL P 3ijs."7i. RE 93% a * % 174 87% | 101% 98% Do 4 mots. 00 oon ia ges | Oe TT camped ce 
Semen 49, 2001... +++: a Sit 94% | 100 98 Do Pie 1 35 9% | 100 90 F os. cy --.2.. 93% 92 92 + % 2 
100% 974. Trondhjem '5%8, 1957. . . .100 S am 3 . 107 102 Do Ss, 1944, ctfs 7 97% | 103% 97 Do 6s, 1942 6s,B,'54. 94 91 94 +3 ee 
20% 85% Tyrol yd Bice Te 1952. 90 85% 87 +1% 12 87 ios 102 Car, CF is 101% 954% 88 Fed'd Metals 7s, 1939... 91% 97% 8% Te 
Ws, 1955.....--+++ 90 oi —1i1 8 Wy 109% 107% one 63, A, 1952 , 1 ee 80 ir" a ay Cont 4%s,'59. 12% 72% 72% + . ee 
t Dist T ** | 33 37 wonda, John & G 4%s,'52 17 2 22 
102, 98% Usa ES Copen 6s." 45-208 203% 103% = 23 101% | 74% 33% Central fret 5, 143-100 105K 1G : By 3, Fonda, 20 ses Gigs ta sO” Im 3 = 
83 37 Un stl Wis a O48, A AC at. 10% = = + 4% m Pa - ° = xy = 5s,'45. 98% 2% 96% t in p % ait 19 > Beat apie 05% 105% 1054 i 
59 Do A, 1961... 72 6% 10. + 4% 101 fou | 113" 112% Gent of Ne gen 4s..61. S0% Sth K+ 1 4 a“ 6oy, 40% Francisco Sug Tis, *42. 45° 45° 45. + 1 4 
108 100 United St Wks Bar- % + 8% 115 68 | 114% 109% Do gen Se, 1987, reg..113, 112% 1 3 + $ 113% | 100 96 GA 
y bach 7s, 1951.......- 103 10% 102% + 19 102 | 10 Cent Pac ist ref 48,49. 98 tr oy * 15 . oS ae 
83 “66 Unterelbe P & L 6s,'53. Tie 68 Om + Oo 13 12% 05% ‘Do 5s, 1960.......-.... 1028 kh Se ae 86 73 Gannett 6s , Neeeweme 97% 97 974 — 2 a 
101% 97 Upper Austria 7s, 1945.. 99% 97 +2 8 95% Central Pac Through + % 81 102 91% 83 Gen Amer Inv 5s, 1952.. 75 73% 73% + ee 
914 87 Do 6%8, 1957.......--- 90 89% 89% — 5 8 | 114 10 hort Line 4s, 1964. . 98 99” 93% Gen Baking 5is, 1962.. 86 86) 86 2 Mo. 
SF uses @, we.....--- 90° 80% Be 6” 12 70 14 101% Central Steel s f 8s,’41.109 + 1% 10... , Gen Cable 1940... 98, 98 98 + 1 40 98 
88% 50% Do 68, 1964......-...+- 3 65 72 «+ OM SL 8 1 31% Certaint'd Pr deb 5i48,'48 48 > 7 108% | 104% 101% Gen Motors A C 6s, * 76% 67 76% + 9 
104” 70” Do 88, 1946.......-++- a oot 96 yy eae, a set 8 mis 2 Sy Gen Pet se, 1040... 31. 102 102% 102 + ‘ 94 104 
100% 93% Y VENET MTG BK 75,"52.100% 99% 100% + 107 hes FE Bf - St B is 106° . ae 8 ee Se he's. "86 se eS 
89 Vienna 6s, 1952.....---- 88% 87% 88% + % 187 a | 103 d om % is 1% 14 25 Gen Thea aia... 41% wax 3 + % 8 92% 
Rpnypecoemayem an de aaa 10s St Do ate, * 1083. a ‘ong in rn ; _ > 1928 soy Go 8 Als 3 Ist cons 58,4535 31 35 +4 38 39 
Si% Westphal El Pwr 6s,°53. 68 63% 67% + i sis 8 Sad o3it Chee & hg yD besedtiaten 23x * P . = Oey WAT wes ae ness - 
ae 57% Weethtemberg Ei 7s,r6. 88 84% 8 +5 12 87 98% 93% Ches & Ohio, Rich & Al =e ee 7% SO Dots, 1945 ........... 98% 97 97% .. (5l 98 
94% 92 a lst 4s, 1989..... 98% 98% 98% . es 92. 83% Goodyear T&R be. ‘57. b- = 66 + 3 27 «64% 
100% 95 YOKOHAMA 6s, 1961...100% 100 100% + % 86 101 24% 274 on a Alton ref 33, i049 93% 92% 93% + ‘y af °™ | 38il0 Gr Trunk By Cs 1936... 8 a. 
= 70 67 Do etfs of dep, st’ped, + ol Si Se 1088 105% a. ae... 40. nia 2 112% 112 112% — 12 1129 
Total sales ....---0+2s0+" $21,017,000 100 96% cg as’ 6 Geints 6™% 61% 6%+ % 3 «. SS ee ee taA.'36:110" 109 ioe — 41 108 
sen tem Doe 0 9 0 |} 8 100. 95% Do De gen 40s, D. 1976... sony 80% — a ee: 
CORPORATION ISSUES. 10a 100" Do a ae ones 100 a *: | S% ore Do cen ie E, 1977. 97 oo” vet — 2 108 8 
101 90% ABR & STRAUS ui 99 eo% + . - $23) "89 Chieago,” ‘Bar & Quine mye at ms 107 101 Do gen. 6m ote te ‘Itsy ios 103 108 108 
89 mk Adams Express 4s, oa Es i 3 20 9% | 100% 96% Do 48, vsigMe, 1040..- 8 92, 91% Mp % 18 91% % 101% Gulf & Ghlp tet ret ‘ 103... 67102 
fo” 5 Ale Greet ide +: 2 50 30 icant iti’ ba; i9si. 36" 32 308 S 90 att BS TENE. .- 2-0 100d 108% = 2 s 
eb ts A 28 +2 3 108 104% Chi & Erie ist 5s,’8: +3 49 33% 92 3% g ys, *42. 52% 531 -: 
y 3 “Be 26, 5, +2 3: ioey lost Eat Gas ke Bc 2,'82, -108 i is - 3 % Gulf, Mob & Nor 5s,'50. as nae.at 8 Ss 
her’ * 58 82 — ee o-§ + i 
iy 5% Atieghany. Corp se 4a 18, 88% a rt i “a 6 100 72% Ch oy a Eg hE cs 1 2 ae -" 88% HACKENSACK WATER | 
ao , 1949. ....--- +s 6 + 105 73 Chi, Mil, St P&P 5s,’7: 13% + 11 15 as Har Ae ig gage 1, 
s 2. as Sak oD 6% 15 +H iss 71% | 35, 14% Bo ad) Se, 2000... ee a wuts $368 84% 34 Havana Elec 534s, 1951. oh son Sot + 1h 8 
isa 100% Allis Chalmers 5s, ‘37. .101% 100% 102 a 3 100 7 COX Chia sae + “St 97 | i06% 101% Hock V Ry lst cons @ 4 
102% 102% Am Ag Ch ref 74s, '41.103 102% 1 -y & iS “ase gen ‘gi 30 ik 11% 10% ; = 4%8, 1999 . 
47% 25% Am Beet Sug S 1938 + % S110 1 ~ = = me, © ay H _ = 68 40 Hoe (RB) & Co Gis, "34 ok 103% 104% + 1% 15 
12% 38 Am Chain ded 62, 1933.. 99 EE eh a 36% 3 fr iste A Zs. | Mh ee Rees To tn & 140... 88% 87 1” 1 8 
8s 14% Am Ice cv e 19 we 82 ; i F} 91 as outa 8 z S98 * 7 z a 93% | 101% 100 Houst ea Ww Tex ‘201% 101% 101% + 3 4 ” 
B pas heceenoe ome Boge | pk Oe | BB Be eS ae ee BB | os made fea ON BE ay of 
14. Am Sigs, 1934... 85 15% 84% +10 85 110% 106% Do Cr Bli— + “0 O. 102% 98 Hud & M ref 5s, 1957... 994 80% + 4% 71 60 
1 m Nat Gas 6%s, 19 —-_ = is 163° 88 Do I~ 7 106% — 1 = ae Do adj inc 58, 1957... 79 ith 9ei ~"< 187 98% 
104 10115 Am gmelt & Ret set 18 192% 101% 102% + % 112 102% | ,95,, 68 Do 4%, 1949 3 -s e : 103% 101 ey yt te Se 1987.102" 101" 101 "i "95 
oie I Bln i + x 0 Bs | asks Be Ot, Ne age pay 2B MET | sor sos magnon pepe ee 
103 Am T & T gold 4s, reas 103% 103% + % a. = ta” $7 Chie 106% +48 43 8 | aor 105 ELE — a 
135% 120% Do 4%, 1939.........- 13444 131%134 +4 134 132% 66 86 Chi, RI & P + 24 : NOIS BELL TEL 
josig 103” Do coll trust 5s, 1946.107 106% 108% _-- 82 106 99% 85% Do ref 88% 4 89 ist ref 5s, A, 1956. ..10 : 
111 107% Do 1943 1 9 pti 94 2% 485 (os 4 In Cent ist ext 34s, * 106, 106 — 31 
11g 104% Do deb Sa, 1960....... 10% lori, 107 — 3 Ot & Des S44 1% 430 «94% | 100 715 Do ths, 1966 Ms, *OL OO Tete soit + a. 
ieo% 105% Do deb Ss, 1965......-1 107% — io2 lor 3a 60 t 7 +34 161 = 88% 80% Do Sie i992. - 22... 2% 78% 824 + 3% 131 & 
105% 99% Am Type Fars 6s, 1940.102 101% 102) + 10: 102%, Chi’ Un Sta 4 ~m ts Ss = — = == 1955. °-. 8 8% 4+14 2. » 
ion” 101, A W_WAE col tr 5s,'34.103_ 102% 102% + 40 102% | 2 04% Do 5s, B, 1 +104 1008 i - < 0" Do coll trust 4s, 1953.. S Sot = @ 
104, 101% Am Wat W & El 6s,°75. 103% 103% 103% — 1% 5 106 105% 104 og  apeepeeere + 1 106 95% Do ref 5s, 1955..... 8 OT + 2% 11 75% 
712 55° Am Writing Paper 68,'47 57, ST ST 116% 114 eg Walaa \ my | 1 ee Oe. - 9 +1, 36 , 
pe Am Writing Pepe. 20: ms 3 88 Do 64s, C, 1963....... 105 115% 115% * ee 93 Ill C Cairo Bdge 43, +-.106 106 106 — % 2 .. 
87 “Nit 78,45 63 + oe ¢ 122, Sty OM & wT cone 4s. ‘82.8 -%3 Bm, 33% 82% Milinols “Cent aw - es 8 
~~ : Sis, 103% 104” &t 
oo $0 Armour & Ast te, Moo8. 82” 73% HG + 3% 10 ai soit 79 Chile Copper deb Sa, “47 a & t 3 ._ = a ee ee 
oe % Armour = Del Sige "43 Hy bs — 3% 150 "a Gas, El is, -_ s. ) Set set + ES 236 «(87 ” yaa ras Atenas —— sy ! 
Armstron * 16 we 103% Cin Un Term 4 ‘ “~" + 7% 26 boy | 78. 75% Ill Cent St Louis 3s, °5i 90% 90% 90% — 
20,10 Armour Ss i: reg 7 70 -6 2 i. ‘tt 122, Clev.C,088t 1 ee ines 93% 93% 838 4 Sf 86% | stom 8 Pes cst Le + kh 7% teg—1" 10 
- ref 6s, C, 1941....104 1 bat 1 4 
122 111% Atch. 3 & 88 - : 375 8 105, 103% Do ref Ss, D, 1963. ....105 ios ios . 5 96 Se weeeee 4 86% 88 +1 67 «88 
i 8 + 282 11 101% 96% Do ref 4%s, K, 1977... 98 97 ‘Ss i 108 100% Ii ete, I ned 4tja, 1940. 79. 79%— 3% 12 
4 Be teed tone stpd - #2 115% | 104% 103% Clev, © C & I 6s, “age abel 104 1044 — 29 «(88 i gy tae 108% 102% 10298 — & 34 103 
1bod 98° Aten, TAS F Iie $ 96% | to4s 101 Clev’ Un Term igs, “77.108 108% 108 — 4 96% 91, Inland Steel = et 33° 35 +2) 45 33 
L, 4s, 1958. y 8 ite lost Do Sis, As 38 "110% 110" 130 — ,* 93 10% 97% 93 Do 29 = 81. 34 Oy y+ TS By 
106 102 Ateh’ To 8 09% 105 sat oe 8 adm | aig TR Tits & ret 8s, *66. 77% ee fs — 4" 200 Tait 
ao © mumst % 1 104% | ,94% 80 Colo Indus col tr in a nt 4 65 501 Do 6s, 1932 stamped... 72” 73% — 3% 843 72° 
99% Au & Charl A L 4 . = 102% 9 Cole & Seu, mf ange,’ 35-100% 100% 1 - 2 ... 95 89% Do cv 7s, i932........ a ee 
104 1 Atianta Gas L. 5s. —_ 1% 2 . 97 % Oe wecccceces 87 rt es 4 «101 99% 97 Int ‘ SZ... +. 93 93 1 207 92% 
95 Atlan Coast a 101% 95) cold E deb 5s, 1952, —™% 20 .. 5s, ol tr pat 
13, 8 etn, She. 1964 $H :: 101 94% De ts sea “iay 2% 96% _ : — ae = * ocala  sipa: 75 13 a me 3 
Se, 1961..........- + 139 (98 8 +3 72 
so 40 Aen ei % 2 95° Colw ‘98 ae a ee ee ee % 5 
3 “Boag # t | 101” 94 Col Ry P,Lt ist 448,'57.100 99 3. 60 77% Do isi 6s, A, 1952..... 1% 7% Teh | 40 
Auan, Gulf & Wi 4K ot iy | Oty 8 Ho 5s, 1935 *fe:'34:100% 100% 100%." 7] 100 .. = hee eee 88% 
Se, yee 1 A. 4% + 
183 100% Atlante Ref ded 5s, 1a dis, 100% 100% — % 101 .. 100% 914 Com Iw Tr Sh i949. 99%, 99 » 3 ia St ee tal a joer 
107% 106% BALDWIN LOC Ss. 40.107 107 107 . 945 . > = on oe evs Soh sy 90% + oy 237 bot 
99 Balt & an a i 4 °° ut és 102% 101 Do 4 tags eheedaewed +4 107% 4 112 107 97 75 . 90% 
52% Do ist 4s, 1948, reg... 97% 97% 97% + ; 6 % 48i2 24% Cons Coal 7 ae 101% 101% — 665 101 20 «7 
101% 98 Do b BOER ccccccccedl 1 100% + % 166 100 10544 103 Consum Gas, Chi, 58,'36.105 198 198% ee 8 30% to D 158 70 | 
66 Do 4%4s, 1960 .. 00% 100% 1007 2 240 91g | ‘Oem 1 Consum Pow 5s, sass 106% 105% 106” * > = 72% 67% Int Rys of = 
ws +d pe ref 5s, A, 1 108 «1 64 20 Container deb 58,43. 40. 28 40 4 13 105 m4.” 4 Do oy 26 | 
A 4 | = . 100 —1 70 100 108 | Do 6s, 1 a ise, 1008. 50 50 yy 4 = 83% 66 5 \ 
110% De iat ee io0s 108% 107 ioe + “ & Corn Pred Ref Se, (1905107 ' 2 Gh, aie. Big 66 7 | 
Balt _& Ohio, P, LE % 108% + % SL 108 % 10, Crowe Mai ww st 86 + S 81 191 80 
* > w { 
10% 9 sew’ * 43, 1941 98 97 9%+ %& 31 9 } 4 Cuba BR ist 5s, $s + 4 3 son be 144 set 
Di Y , 15 + 15 10 ce 
86% 83 Bait & o; 1960.5... ,;,104 102% 10% — 1 TE + 1% Bu Cuba Nor BB Sip 70% + > Ps be- 3 
MED cbscavecsgaes 85 84 84 o ee 14% 5 Cub Cane Prods 36% 
3% Bangor & anon & 4s, ‘3. 2 3% 2 +" % ‘ 90% 17 2% Cuban-Dom Sug 12% <2 ne 105% Bs | © Jt gem rt 4098 89% 3i% 132% + & 13 92 
= nun Creek P ee ql a eee peepee 8 + 1 10: Do 05 + % i es 
110% 107, Bee Ne. C, 18 os 96, 8 ror 108 * — S is 108 18 102% opetty i Oth. «i as s0eh 108 at 3 poe ws *s South ‘ist siase  e —e g 
. an . -” .* re mp 5s, '50.. os 
"38% (981 Beneficial me 13, 14386 13 113 105% 102% Cuyamel Foait 6s, 1940. .104% 104% 104% .. 19. 98% $94 K C Term 3at'40, "60... ee $3 a Fi so ea 
104 101% Do pur roi | 904 954 DEL & HUD, ref 40,43. _—a* 78 Han Go E tye, 1900... 0 ee ele ot 
103% Boston & We = Do oun, 1 04: soi + 26 ie a 39 Kendall 5%s, 1948, ww. 57 55 55 i 
rd Py 105, 109, Denves, Gost, stamped. tent a 139°134 Kings Co Ei L & P pur .* 
= = Bos & N oa” 89 ‘0 “ “Ba stamped. -104% 103% 104% + 2 104 money 68, 1997...... 139 139 139 1 
ua & Botany C 66% =~ G con 48,'36. 93% 92% eae + 91 | (94% ar mB. ! Kings Co Elev 45, 1949. 83. 83 83 os { 
4 Bowman 83 i” $3 5s, 1978, reg...--- 66% 66% a 2 eum % Kings Co L ist refSa, '54.107% 107% 107% — 4 
3% Bway & Do cons 4%, Lene Se 94% + : 12% Kianey (@ B) Tit. .. 13% 7 ee . 
5s, 1 Do ref 5s, 1978 2 Bin 103 101” Kresse F i 15% he 4% 
87 16% Bkiyn City R RB 5s,"41 78 of | S428 Bees 'G W Ss, 1955 oS te on aM u988.:105" 102" 100° +H 1214 
1 10514 Bklyn *.'49..107 1 106% % Det Edison col tr 5s,'33.1 103% 103% 101% LACK STL Ist 5s,A,’ 
A," 49. . 1 "33. — 26 oe A,’50.103% 103 192% — 
102% 96K Balyn M Tran Gs.4./68..102 101, | 108 ios” Do ref ba” 1961, w 1..104 103% 10% — 1% 177 103% 10 101% Laclede Gas Se, 1994... 105% 102% -—_et es 
Pt ise, Batee 105% 90% Do = es a eseees 107% 107% 107% — a eee 100 + 3 ye 1004. QZ 41 100 
131 uM Do ref 20% 108% Do ref 5s, 4988222 domag ior 1oT% — = = 100% L erie kW 24 58, si 100% 100, ion.” OS ue 
1 u Do Ss, 1962.....----- a *° Lak ute OF , es 5 : | 
Mc iate ait Gia ee ah sine took ign | OES er ea ae eee ai Sop tance Me ea, ales wy + bi | 
° . 76 n Ry Con om he ag , A, 1954...... : 
et x Do die. 1987, res... 3 +1 3° 91% 82% Dodge Bros cv raed 62.40 90 98 cae ht BB | 102% 1008 wed, vat A tie 101%4 101%. sm 
3% 101% Oe Term ist $s, i962. 103% 103% 103% . = 101 90. Donner Steel ref 's 1942 9 (84 sj - :* 57 48 Do Se, 1974........-.-: 108% 101% 181K — 2 3B USI 
101 bi Do cons 5s, 1955...... a1 81 81% + 9% ; = 120% ,26% Del. 8 She ae ’ 1937 4 ety 25 a's 2 107% 103% Leh Val Harbor RR 52 +2 : 
lot” 97 By-Prod 1 Rag Beh a +1 6 9% — LA ist 4%48,"67. 105 103% 104 — % 44 104% | 101% 99, Leh A 1004 105% 5 104 
- 9% 9%—- % 1 -- 42 20 EASTERN, CUBA sUG 83% Leh 3 A Oe aie 2003 ino weet fo os 
100% 103% CAL G & E ref 5s,'37. 05% Tis, 1987 «..----0.- 100% 96% | Do cons 2003) —-% % 8 
Cal Pet deb Sis, 1938. 105% 105% Some +" 2 100% 97% Edie Ei Til, Bhim, 45,'30.100% 160 100 +? @ .. 125% Oo nn on 50, 3003.1 4 99 ox 4 2 en 
Be Get Petroleum te, 1900.. 85 83 0% + im 36 8) | 1B TK Ee NY, 58,°95 00% 100% if 100% 108 ee NN eM avers Te. 44-125 Be IS + 1% 23 106K 
109° 99% Col F Packing Se. | i940;;.- 93% 93% gq + Sy 7% 104” Elgin, Jol & E Se, “ioat:107 107% 104% 106% + ar 108% 104% Do Ss, 1051......-.... 108% 1084 108% a a: 
180% 108 Cam Southern 5s,A,"62..107 106% 106% +3 3 101% 103, Ee, Eq Gas Lt, N Y. 5s,'32. 101% 101% 101% — . 4 a Be 6s, 1941, 97 
\% Erie cons 4s, 1996....... 87% oe 03° 96% Lang Tel deb Se. 1937. “108, Sinins'y os % 
Do ref 48, 1949....... 95% 95% — % a * 
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. ; Net Wed.’s | Range, 1931. Net Wed.'’s | Range, 1931 Net Wed.’ 
Biste ic = High.Low. Last. Ch’ge.Sales.Close. High Low High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch'ge. — iy 

1 No Ast 58,32.101% 100 101% + . 103 o1% Bo O66, 2008... 2.6.0.0 101% 101%101%— % 6 .. | 20% 9% Seabrd A L ref 4s, 1959.16 13% 16 + 2% : 
10 190 Lorillard (P) Co 54s, ‘3 98 97 ost > # 167 98% | 106 101% Niag, L & O Pw 5s, ‘55.105 105 105 — 1 4 | 19% 9% Do 6s, A 5. fs +s 28 (id 
iia 102 i eevee: a3 m+ 68ST: 98% 91 Niag Shr Corp of Md | 16% 9 Do 6s, A, 1945, ctfs.. 16% 13% 164+ 3% 30 .. 

95% 82 Do Ss, 1951 .......... i Tas “aay 2 % 38 93% 5 WM naiccens 95% 954 BK+ 14 6 2. | 15-9 Seab A I. ref 48,'59, ctfs 15 15° 15, + 5 2 
75 Louisiana & Ark 58,'69. 53% 48 53% + 6% 86 Norf So ist ref 5s, ‘61. 20% 27+ 7% 19 26 124% 6 Seabrd All Fla 6s, A,’35 8% 8 8% .. ui. 
108 103% Louisy G&E_ 5s,A,'52..10712107 107 — % 31 106% 100% 30% Nort, & WR R ist con 9044 65 Sharon Stl Hp 53s, 1948 69% 65 65 — 3 5 ae 
103% 103° Louisvy & Nash 5s, 1937.103% 103% 103% + % 1 .. “ “Sggeeenceierr 100% 98 9% —- % 51 99% 87% 63% Shell Union Oil 5s, 1947. 71% 79 + 6% 319 77% 
100 Do unified 4s, 1940... 998 98% 99 — % 100 99% 97 Do div 4s, 1944....... so _- 5 90 6416 Do 5s, 1949, w w.... 7% 79 +5 388 78 
1 101 Do ref Sigs, 2003 ie 108 104 105 _ i 19 t ita 102% Nort & w By By 6s./32. 102% 102% 102 5 92% 73 Shell Five iL ine Se, 1952. 9 90% 8414 Sst + 4% 86 a8 

eee ee + = 
i. ue NE Like bk wo ot tk nh eg we ndate 90 9) 1 iy, | 105K 102 Slerra & 8 F Pw Se,'40. 10h 1044 104i -- 2 
109% L & N N ,"63.109% 108% 100%—-— % 1 .. 56% 29 North Am Cem 6%s, '4041 36 40% + 6% 7 Silesian Am 7s, 1941 + 
M3” 86" L & N Se Mon it 45.53/88 ca 3 3 198 100% North Am Sa Se, 4957 -103% 103% 10314 .. 14 103% | 100% 82% Sinclair Con O'78, A,'37 96 92 se + 3% 151 96 
101 100 Catia Cin &E Hys'31-100% 100% 100% — at Son a eee ener eg ees 1998 108%) 109%, + "30 103% | 10242 100% Sinclair ‘Orde O' Sige, °38:102% 102" 102" MQ ‘aL 1023 
7 "63. c e 5, _ 2 
100 93% McCRORY STS "41. 99% 98% 99 + % 28 102% 1 Cos ss, 196 , C....--.. 101% 10144 101 na 72 101% | 101° 98 Sinclair Pipe L 5s,1942.101 100 100% ~(Ci«‘ iy 37 10014 

84% 62) "50. 7 724 78 +6 125 177 103 103 Nor Ohio Tr & L 6s, pat. 106 106 106 — 2 3 84 41 Skelly Oil 5%s, 1939..... 55 43% 55 + 8 72 #8654 
40 621% Manati Sug ist 7%s8,'42. 28% 21% 28% + 7 4 30 97 92% No Pacific 4s, 1997...... 96 95 95 mA 117 95% 103% 102 Smith (A O) 6148, 1933.103% 102% 103% + % 11 
62% 52 an N cons 48,'90 62 584 60 —1% 43 59 9 4s, 1997, reg...... 94 944% 94% .. 4 : 99 94 Solvay Amer 5s, 1942... 965% 96 96% + 1 14 97 
52% = De ae 40, DS... 05+ 2% 52%+1%4 1 . 69% oot Do gen 3s, 2047....... eat 67%, 68 - 31 67% | 106% 104% So Bell T & T 5s, 1941. .106% 105% 105% — 57 105% 
35 Manati Sug 78,'42,stpd. 24% 19% 24% + 4% 28 22% | 191° 94 BOR SR a cacc080a:0 94 4 94 ba 5 es 105% 101 So Col Pwr 6s, A, 1947.103% 102% 103% + 5 103% 
33% at erg ERR sR tS { « 113% 107% Do 68, 2047........... 110% 109% 110 — % oS ws. a. $2 Se Fae col és, 1940...... 93% oot 925% + a 93 

itoba, » 34. : 99% | 10514 9814 Do 5s, C, 2047........ 103 + 991 o 4%8, 1968. 93% 92% 93% + : h 

47 35 Marion Shovel 6s,’47. 36% 36 36% % 32 - 19514 100 o Ss, D, 2047. . 10244 101 ue +1 7 es 103% 102 Do cv 5s, 1934 -103% 10314 103 + 12 102% 
98: St Ry 73,A,'40.. 9 94% 95% + & 18 95% 105 102 N Sts Pw ist 5s, ‘A,'41...104 + 94 104% 9474 8544 Do 4s, 1981....... - 92% 91144 921, + 506 92%, 
105% 104 Met Edis ist ref 5s,'53.105%4 10512 1054). «. 2 105 107% 105% Do ist 6s, B, 1941... .106% 10st 105 10544-— 4% 11 102% 9814, So Pac *Ore 414s, 1977. ..100 99%, — 116 9 9914 
= 99 seen e } musco=s*t so = _ - : s 100% 100 88 So Pac Ags 1969, w w. 100 93 93%, + 110 §9= 93% 

» 2088... + aa ‘ 98% 92%8 PS F ist 4 Ti 953 _ 13. 95 
1033 100 Midy Sti & Ord 5s,°36. - 103 1026102%-— % 62 102% 112% 110% SDo ts, i S 74s,'46.. or hot TS ” 3 ii oe 35” Be wae a — 2 oe 50 2 3 95% oo — 2 e 
vs y a Te eae AE ae 111 103 Se Ry Ss, 1994... “107% 107 107% — 29 107! 
Se, 1961 ............ 104 103%— % 63 103 A ee a 7 105 &8% 75% Do gen 4s, A. i956.... 82” BO” Bit 4 1% 1 th 
104% 103% Do gen & ref 5s, 1971.104 103 10344 — % 73 103 106% 103% Ont Pw Niag F 5s,’ Me : 11314 1 Do gen 65 oe +2% 21 105% 
Ist 58,°45...105 105 105 1 wr 4 g 1956 105% 104 10 
102% 97% Mil & Nor R BR ist ext Ss SS ee i6.108 108 109 1 117% 104% Do 6%, 1956.......... 108% 107 108 =... 154 
44s, 1934.00... 101% 101% 1014+ % 5 109% 107 So me & 107i, 10544 S W Beli Tel 5s, A,’ = 07 

89% 80% Minn, St P & S Ste M o See FSS Nav dt 2 npminn oe. oe eh ete. 

°, TY ee ees ae. oe Cla i (ati “ Oe on 65 947% pokane int os . «+ 

1% 69 Deco yiee 7: SOM 2K OK 1H OS + | oom 71 Otte Bteel Oa, i8di-. =... SY 2” a 7a” 1054 10254 Std OWN J 5s, 1940, 108% 105% 105% + 1% 181 105%, 

» 1938...... ve Std Oi 4s, 1951.. 99% 98% 9814—1 83 99 

94% 83 Do gtd 5s, 1938....... 8 85 85 +2 B. . tas , i 

ime 30 De oe 1949 ae oo” % | SO” * 28 . ° 103% 102 Fee Gas Ss, 1042. "10 109% 0s 1 Bt 104 30 i} Susar “Eat Oriente "142 11 ii HE ot - . = 
b BRED. cc cccccee — oe 111% 107 1 an 

98% 91 Do Sigs, 1978... i - See 3: .. 98% 9 Pac B Bot Mo ist ext pee ‘ae % 107% Syracuse Light 5s, 1951. 110% 110% 110% - 1 1 
103% 82% "Do Se, A. 1962...” 96d gate go > $2 90 | 106% 103% Pac T & T ist Ss, 1957. 10644 106. 106% + %% 18 106% | 108 104% TENN E PWR 6s, A,’47.106% 106 106% .. 32 106% 
o2” 77% Do ae B. pee a” be” Be4 te 52 8 | 08106” Do ref 5s, 1052...... 107% 107% =... 22 95% 91 Term Asso St 1. 4s, 1953 94% 94% Mig —iK 5 
95 6914 Do adj 5s, 1967....... 81% 78% 81 + 2 89 79% | 102% 101% Pan pos e sr 6,34. ita = 101% eS 3 101% — 88 = kana & F S 5%4s,'50 OB, 95 97 +2 24 
100 80 Mo Pac R R ref 5s,A,’65 88% 87% 88 +1 . = 7g) 30 Pan Am Pet al, 63,"40 Heh. tig 8 | % Texas & Pac 5s, 1977... 94 92% 92% — % 25 
84 ie Do ho 4 wi... se br +4 sae see oe as | 86% 103 100 Pare Bway Sigs $1...101 1002 101...” «37102 133 108 108 Do ist $s "3000 a 108 108 _ ‘is 3 
99° 74% Do 5s, G, ere 86: 86% +i 106 |. 97 74 Para Fam Lasky 6s,'47. 93 fo ey a = 884 120 84% Do 5s, C, 1979........ 93% 92% 924-1 13 
99 76 Do 5s, H, 1980........ 86: 86% +1 102 86 38 = cog 4 6s, 1 seca 22% = ‘ 168 aay, Hg rt Pree Fey 5s, 7 a . 04 93 94 1% 666 95 
5, 34 Do gen 4s," 1075. sens oat aig 63 718 38 & 80% 4 Penn Dixie Cem 68,"41.. ori 50% + 5% 18 2. a _” gfaliaphecibe: mm oe —"% 81 56 

, Te Do Seon Sige: ST 84 so eo ie 37% as Penn, On & Det dys, 77100" 9h 9 —"'% 55: | 100" 33 Do. Sst see So, toe... Oe oe bse ia ro 
102% Montana Power 5s, 1943.105 stig 104 % 23 104% 1 97% Penn R R — 48,48. ae ase as = % e 161 103% 101 Tol & O Cent Ist, 58,'35.101% 1178 101% % 2 if 
o Ss, A, 1962........ 102 102 kee 17 oie 2 100 Do 4%, *seaee + Se ieee 36 + 72 = Truax Tra Coal 61s, °43. . = 45 ; 1 13 ae 
101% 38% mea 1st & ref 5s, onions 10% 7. Do = sys, 19 A tle -'y 4 100% 85 ‘Trumbull Stee] 6s, 40... 88 87 aM —2% 17 94 
rrr 14 10014 — 8 4 aaa rat ; 
95 - i Do 0 gen & o: + =. ; Aue 93 93 «(93 Pi - 105% 10234 De Ss, {oat ecomseet 104 103% 103% 88 104% 60 «39 ULSTER & DEL Ist ref —" 
“ — Sees — © me, oS 8 Be eee et on 7" ‘ 
. se | 14 
Gate eniatieeee 7 +2 85 6p 1K 1 De a - = 104% 102% Union El L & P 5igs,"54.104% 103% 103%.... 21 103% 
83% Morris & Essex 313,200 84 —% 2 sf | i, Sie be és > i oe----- sin” tant 19878 % 8 136% 0310114 Do ist 5s, 1932......103 102% 103 a 

103 100% Do ag) sebetbeeeee 101 1008 100% — 7 101 2S > on 46, 2008:.....: 101 ¥ ior io a 3 101 | 1038%101 Do 5s, 1933 .......... 102% 1028 102%. , 3 102% 
108% 106° Do 58, 1955..°0 2... 106. 106 106- — es: 30) ee? nook oD Cua Os “ii116% i 97° 79 Union Oli Co of Cal 5s, 

99 Mortgage Bond Ss, 1932 99% 99% 99% ..° 3 69% | HOG loi Do ret Se, 1947 23 100% 1945, rets, W W....... % 8 8%+ % LL. 
109 18a Mut Fuel G: CR 109" 109° 109 ‘“% S. 2 116% 206% _ Do, ref Se, 1 ie 109 a, 3 100% 410 190% Do fe, Ay 3943. 0000.2: 104 te 103% — h 32 103% 

Body : 6 3 > 61 #ay% | 101 >» Ss, C, 1985........ 98% 98% 98% — 5 994 
101% 79 Pere Marq 4 6 4 Is 

4 N ° , ae eee +1 39 9614 102 97% Union Pacific ist 4s, '47.101 99% 100 sa 86 100% 
oe fix a & oon > = 2 te 92 Se 5 be us vane a. & W 448,6,'77. ann 103% A i 31 103 98% 9314 Do ist & ref 4s, 2008. 98% 96 96%-—1% 35 96% 
9 93 Nat Acme 6s, aioe — % 18 ie 95% 7814 Pere ‘Marq ist 4s, 19 85% 83 83 7 13 er 95 92 =e 46, 1008 .........- 944%, 93% 938%— % 66 92% 
102% 98 Nat Dairy Si, 1048. ‘a oS Si a 103 9842 Phila Co Se, 1967....... 102% 100% 102, —% 74 1024 | 113, 110 O ist & ref 5s, 2008.111%111 111 —1 35 ... 

350 102 97 a 102% 99% Do 4%, 1967.......... 10214 101% 102 — 22 
25% 11 Nat 1947 18 ‘14m 14% 5 Bee 92% Phila Ei Co 4s, 1971... 98% 96 = 1% 783 ° | 105° 100 United Biscuit 63, i942: | 104% 104% 104% 4 % 7% 
4% 2 Nat ity of of Mex Ms, '5 , 105% 102% Phila — a 102% 96% United Drugs 5s, 1953. .101% 10034 101% — 153 1014 
Sasetetasnexwne 2% 2% 22%+ % 10 85% 72% Phila & — 7 62 40 Unit Rys of St I. 4s,'34. 55 gee Be Nace 
44% 2 Nat No ake Mex ist 4s “Mey 8 eg x EPO ? 75% 76% tol , ee 75% 62 U 8 Rubber 5s, 1947.... 69 oO} 5% 127 69% 
Po oy + % 3 .. | SS. Se games mes Mice Seek 1014 94 Utah Lt & T 5s, A, ‘44.100 99% 99% — 29 «99 
113% 108% N Ene Th4 Ge en ob Oe 1 8 aS ae i ase sek 04" 100 Utah Pw & Lt Ss, "44+ + -108% 1020 108" — i 43 103% 

0742 103 ie - 21 110% ; 3.104%, 104% 104% .. 4 104% 84 68 Utilities P & L 5%s, ‘47.75 72 74 +3 32-75% 
107% 1 Do 448, 1996 ......... 107% 106% 107 8 4 105% 103i Pillsbury F M 1943. % : A 76% 50 Dots, 198 Ce bey, 63% 66% 1 38% 273 49% 
1d New Tort Mr acieatean Stn ah, | Bak Haty | BR Pa Rw Ye ee we me a ak ne vewaruuat me cas 

ew A," Oo » C, 1960...... = , 

3% 85 Do 5s, B, 1955........ 91%, 92 | 4 98% 98% Pitts Ve" car gtd 42°43 98% 98% 98% + 5 D. Kee ts 4 \ er ea eo aa, 34 30 82% = : ‘3 & . 
93% 85 New Orl Term ist 4s 9 iy 1 90% | 102% 99% P, C, C&St L 4148,C,'77.101_ 100% 100% —1 36 100% : ertientes Sug ist 7s,'4 2 3 
72, 50 N Ort, Tex & M 4348,'56. 68 63% 66% 43% 20 110% 107 0 Sa, B, 1975........ 10814 108% — | a 105 101% Va Ry & P 5s, 1934. 5 a a tee eee 
93% 58 Do 5s, B, 1954........ 70 69% 70 ° ~ a. < 10% 1 Do gen 5s, A, 1970. . .108% 108% 108% — me 1064 a | ve nS 2 = Y 62. 104% 10: - re. — my 
= A: ne } ofc *aae = = ee 5 79 104% 101% Port Gen = s? ¥ 35..104 103% 104 — 12. 7" 50 4%. BA he ie 1008... = re - os 

924 Do 4s, A. 1998. ".... 94% 92% 93" “‘y 2 gs spite Tis. A" 946 106% 106% 106% — 6 106% 
wes Sep Do ret die 208 Oe or oy — ak te OS | ae ge ere Gen ia ae tse OR 3 136 87 | io2y 98” “Do 2d 52, 1930;. 90% " “e+ 2h 31 90” 
re , new. a 97 51 rto Ric .. ee L 2d 5s, 1939........ of 

87% 83% Do 3%s, 1997 ......... as Ba 1 356 81% | Thy 50 Postal 2 C se, 1053. 85 1h + 48D aS 89% 55% Do 4%s, i978.......... STi 50% 86% + 8 80 67% 
wwe Reta BREE BR gs | ae Ree 8 See astastt ety "iy Bosses | OEY Be Se a ea hy 
101% 100 * Do deb 4s, 1934,.-.. 101% 1008 101 H 1% 101% 105% 101 Mo sige, 197 6 ia 05.” 104 104i — 8 102% 60 Do 5is, 1975.......... 75 72 1 +9% 10 76 
8544 82% N ¥ C e 98 83 82% 83 | _— 94 i See 90% 964% 971, — 4 447 97% 9 40 Walworth 6s, A, 1945... 55 53 55 + 6 * 50 
100% 9714 N a C & St L ist 48,'37. 99% 99° 99% | 22 1212 4 Punta Aleg Sug 7s, '37. 4 4 4 —1 ; 85 50 _ Do Gigs, 1935, ww.... 55) 50 55 — : 
101% 88 Do ist 6s, 1932....... 9448 93% 9446 55% G7 °° 9714 90% Purity Bak 5s, 1948...: 94% 94% + 3 04 74% 25 Warner Bros Pic 6s, ‘39 4 42 a. _ 1% 140 40% 
83 68” Do ret She if cya 73 73 73% 71% 447 204 xs ce. -.........: 82 rath a ef OR 10 ic 100% Warner Sug ist 1s, 1041-1005 165 10545 2 ; 

oO a eer 74 Do 5%s, 1940.......... 2 + & 29 81% y 4 Warner Sug ist 7s, 
Bg nF Cate ig sah tay et | 9g MR |B e a Se a ee 
by » 1938...... =e ° lg estchester 8 - . 
83 70 Do ist 4s, 1951....... “um 4) m4 +2 ee 1 03” 100 READ OO 4A, B, "Ot... 00 Me ete a 106i4 103% West Pa P ist 5s,’ A,'46.105% 103% 105% 4 11 105% 
117% 113 ¥ Edison ref 6's, ‘41. 116% 115 115%" "y 67 145 3 o% 0 4148 } sai 208 = i, Bil SEP 111% 105% Do ist 5s, E, 1963....110% 110.110, — 9 
1 Do 5s, B, 1944......5. 105% 105% 10: 1 3 | an My P 2 ta on oe oe te CS 10744 105. © Do ist 5%s, F, 1953. ..1054% 105% 105% + i ... 
112% 107% NY G, EL H&P 5s, (48.112 ie — -< 2 il 26 73 Rem Sue. A, at. ww 7% 7% 7% 14% 99 83 gee es 104% Do ist 5s, G, 1956.....106 105 105 — %& 9 105% 
pur mon 4s, 1949. -104% 99% 100 _""y, 79 RT a ba ee Be ee W Shore ist 45, gtd,2361 234 2 90% -— 2% 8 
102% 100144 N ¥ & Jersey ist 5s,'32. igi 10114 101% _ 8 * 102% 7a “- 5 Dogg aye 5° 5 15 1 1 7 107% 104 West Elec deb 5s, 1944. 106 106 — 105 106 
84 De SE cakencees 83% 834 83% 5 of 16 96 Revere bop tz Be 00.48. 82% 76 82% 7 6 3 Me 84 Z, West Md ist 4s, 1952... 1 76 71%+1 4110 7% 
os a3 De ‘ "1585" ee once aa 55% HY M4 ss i” 8 "80% 28 Rich Oil ‘Cat 6s,'44, ctfs 2 39 29 “§ 123i 104 62 owes Ys Pa 58,'37.1 3% 103% 103% z % 2 ost 
1 GB, BORD. nc cccwccce 5 = 44% 1 & Pa ist : tp + 38 
87% 80% Do 4s, 1956........... 8614 85%, — 1 a $ 67-25 hee ee ol + tl = a4 + ale Sg RP a - edie 97. 97 < ieee 
74 Do 3%s, 1956.......... 79 738% 7 — 2 18 }- es ion ee : 9] 97 ti West Pac 5s, A, 1946... 75% 693 73 +'5% 99 76 
119, 110, Do 68, 1048... U7, 14s) UT + 3% 182 117% | 1074105” Roch G & KE 54s, 1948.1065 10612 1 2 1088 163 278 Western Un 4148, 1950. -100% 100% 100% + 17 101% 
oO BB, BOOb ccc ccesccs ° oO OS Dewecnccecesvee y 
‘ + %& 91 93 107% 10: Do 7s, 1946 .......... 105% 105% 105 12 ¢ 
1088 1 Do col tr 68, 1940... . .105% 105% 105% * *% TF soot | 1s Sete Do wie, istt.... ina lone oat . 2 104% $914 Do 5s, 1960............ 102% 100% 101% + 153 101% 
tied +> * 4, | : 4 100% $18 RL, AS 1. ist 448 9° 91 4 4 2 Gm | 104% 100 Do Ss 1951-066 0.00 a sae tae Se 
' ; ee axa 4% 74 hy - 110% 104% Do 6%s, 1936.......... 109% 1 + % 
74% Do 4s, 1956........ 2. 74% 14% 74% 4 "oy a 4 10097 i ca =. S © % 90% 9% + K% 6 100 103° 85% Wheel "Bice 53 Bus, A, 46 89 88 89 + 2 25 90% 
8 ete oe ies 8.8? 80 She BT + 45 122 50% | 100% 88 St Ll M&S R&G 45,33. 96% 96 96% — % 53 97 82 15” Do 44s, 1083". 78% TT Teh + % 
o ref 4s, 1992, reg : oo = oan 5 B7” 46 Sti, Rky M & P 50,55 53% 51% 51M +1 3 103 102 W Eagle Oll 5%4s,'37,ww.102 102% 102 re i 
48 = Do E"rutmam 45,1008. = = | +4 10 «52 89% 50% St isan F 4s, A, 1950 69% 67% 69% + 14 175 67% 4654 = Ww —s Mach 6s, '36,x w oy 2 3a _ 4 a 
m 4s, ph ’ 44 le i 3 ere — 

a IR NY ys ine 6s, 1965... 3% 2% 3% ea 311% 3 Cee Sb mis at 114 6 Wick S'Sti con 7s,35,cls 7 6 7 + % 8 . 
a ta A, 1905........ +64 3 61 108; 102% St 1, F & N W ba," 304% 103 104 + 1 - 53% 42% Wilkes-B & E ist 5s, '42 44 43% 44° + 1% 8 50 
107% 106 N Y¥ & Rich ‘Gas 6s, °51.106% 106% 106% . i Ti St 1’ Se Wa ist 4s 89. 78 78 + 1% & Tay | 100% 9514 Willys-Overid ist 6%6,'33 99 97% 97% + % (7 98% 
114 6 N ¥ 8 Rys ist cons j as : ae De fe we ee 61% 62 1° 4 % | 101 88% Wilson & Co ist 6s, ‘41. 94% . 48 93 

1962 SA FREH OR S% 6 § -1 143 wm hn 80° 8&%— % 7 &i 58 26. Winch Rep A 7%s,'41.cfs S4¥ SAY 54%+4+4% 1 

29 6 — Do ist m 4%, '62, a a: . 44% Do ist term 5s, 1952. 64 60 64 + 3%, 35 65 83 26% Do 7s, 1941 ......... 544 55 Ott 3 
109% 107% N Y Steam Ist 6s, wat. 109 108% 109 12 109 98 844 St F & Kan C Sh I ist P ” 97% 92 Winston 8S 8 5 ist 48,'60 36 96 96 — 1% 1 
105 1 Do 5s, 1951............ 105 1044%4104%-'y 59 104% 1941 r 88% 86% 8 —1% 38 6644 47 Wis Cent ist gen 4s, ‘4957 55% 57 + 2 17 55 
adidas %, * ivdnteel™ 102 98% St Poul, M& M 49,°33.101%6 10185 1018 > eG 80° 55 Wis Cent S&D tm 45,'3658 55 57 — 1% 8 

gp aaeen esas 74 76 +4 ore 102 100% Do 4is, 1933 ........100% 100% 1 és 1 
sone aaeus Bee igen 5s, 1940... ... 53% 53% + *% 6 53% | 97 St P, M&M E MD 4s,°48 97% 97% 974 1 103% 97 YOUNGSTOWN 8 & T 
ing og “D (ae 2 is, 1939. — 104 104 40 105 9914 97 St P, M&M M ex 4s,’37. 99 + % 5 5s, 1978 . 98% 98 9%—- % 91 99 
in | a Pe. RS oe % 35 110% | 112, 109% St P Un Dep ret 58,72. 111 uy re a a a 101% 97 Do 5s B, 1910.00.00. 98% 97% 98 + % 103, 98% 

7 103% re bp Bac ascces 108i 1 — \% 95 105% 9144 San A Pass 4s,’ 94 i 23 93%, 

= 1 o + a Rock 6s, 1946 94 93 4 a w oa 10544 San hy Pub S 6s,A, “52.1 ios: 109% +1% 6 108° ——___— 

% a wm. a1 ag | 20fh 1k Say. Fins W ist Ga 34.1 04% 104K 104% + 1 10444 RE RAS ids. once . . $42,828,000 

eeeeeee 0.3.0 ico 6u4s, . s +1 = __ 

$02% 101 Niag Falls Pr ist 5s,’32. 101% 101% 101% ~ re 5 101% | 54% 23 Seab A L 4s,'50,. stpd.. 34 +7 32 a TE $69,104,200 
Taiwan Electric Power Co., Ltd. ditionally as to principal, interest and the issue might be followed by other funds for . “7 ansion of the company’s 

Offering of an issue of $22,800,000 of sinking fund by the Imperial Japanese new foreign : inancing, probably by the facilities e completion of the 
Taiwan (Formosa) Electric Power Com- Government. The issue will be callable Scandinavian countries, particularly  100,000- kilevatt hydroelectric develop- 


pany, Ltd., 5% per cent sinking fund 
bonds, due on July 1, 1971, is being made 
by a syndicate comprising J. P. Morgan 
& Co., Kuhn, Loeb & Co., the ‘National 
3 a any, the First National Bank 
of N ork and the Yokohama Specie 
Bank, “Ltd. The bonds are priced at 
93%, to yield more than 5.90 per cent. 

The bonds will be guaranteed uncon- 





as a whole or in part on sixty days’ 
notice, on July 1, 1946, or on any in- 
terest payment date thereafter before 
meee at 100 and accrued interest. 
This will be the first piece of long- 
term foreign financing of this size in 
this market in nearly a year, except 
Canadian issues. Investment bankers 
were inclined yesterday to predict that 


those with callable issues outstanding 
which bear relatively high rates of in- 
terest. 

The Taiwan Electric Power Company, 
Ltd., which was organized in 1919 as a 
consolidation of several smaller com- 
panies, some of which were operated by 
the Japanese Government, will use the 
proceeds of this financing to provide 


ment at Lake Jitsu-Getsu-Tan. The 
development is in accordance with the 
program of the Japanese Government of 
industrial development in the Island of 
Formosa. The Japanese Government 
holds a 36.7 per cent interest in the total 
paid-in capital stocks of the company. 

Application will be made to list these 
bonds on the New York Stock Exchange 
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With Closing Prices Wednesday, July 1 





























1% Consol wo (30c 
— 


13. Cont Roll & Sti 


2% = & | a. z 


20% Cumberta P Line (2).... : 
Press - 


% Cusi bk —- Min 
DARBY PETROLEU M. 


Rad 
Deisel Wem 2 2 (1%). 


1% Detroit, Aircraft Corp. . 
125 Dixen (J) Crue (3). 
4% Doehler Die Casting. . 
12% Douglas Aircft (7114). 
ay (2 


(4 
Dress’r si) Mfg, A(3%) 33% 
22 


is Co 
2% Dubiller Cond & Rad... 
964% Duke Power (5) 
1% Durant Motors 
Duquesne Gas Corp 
Duval Texas Sulphur... . 


17 EAST G & F ASSO 
f (6) 


20% East Util Asso (ay 


Vv 
3% East St Pwr, B (1). 
6 Edison Br St (50c) 





lec Prod of Col 
9 EI pci (06%). 





Ex-Cello Air & Tool. 
Fairchild ai 

) 
Film yy Mach.. 


rp 
Ford Mot tn, A (Qi. 20). pe 
Ford Mot Kea (38 3-56). 




















Range, 1931. Net Wed.’'s 
age High.Low. Last. Ch’ge. 3a.s.Close. 
5% ACETOL OB, A..... § 5 5 + & 300 .. 

12 $ Acme Wire vt 2) 10 « 10 + 3% 200 
95 Adams Millis ist pf (7) 85 85 85 814 25 
4% HH Aero Supply Mfg, % 100 
22 1144 Affiliat Prod, Ine (1.60) 2% 20 % 4,500 
19 5 Agfa Ansco ...... % 9%+ &% 200 ° 
9 6% Air Inv, Inc, conv pf.. 7 7 + % 100 «68 

103% 100 +x Pow pf (6). “100% 100% 100% + % ie 

115% 112 i CO psaconeaeees 114% 11441144. 50 
ll 9 pt Gen Corp -. 11% * 1%+ % 600 
5 4% Allied Mills, Ine (60c). 5 5 ee 500 

118% 143% +24 7,425 137 
95% 95% + 1,000 101 
55 65% +10% 1,300 60 
20 32 «+13 o24... 
18 34 +22 . ae 
18 35 +20 — «e 
22 36 +22 42 . 
30 30 +6 100... 
My Se . 600... 
1% 1% 4 100. 
™ TM + 200 .. 
Capital, a. coosesss Sh 3H 18+ M&M 1,900 .. 

38% 31% Am Cit ”P & ib A (a3). 32% 32% 32% + 14 700 . 
10 Oo B (b10% 3 Th, 85% + 1% 6,300 8% 
17 10% Am Cwith P, A (bi0%). 13% 11% 13% + 1% 13,100 13 
29% 17 Do B (b10%) 21 1s 21 41 400. .. 
5% 3% Amer Corp (fl5c) ..... 4% 4% 4% .. 1,600 4% ! 
70 65 Am Com P ist pf (6%) 66 66  —_—'s 50 
12% % a= ay ie 9% % 15,600 8% 

m tores % 
112 110% Am Dist Tet N 3 7 
eee 1 
™ * Am” Equities antden z 1% 6,300 5% 
31 Am & a a Pow war + 6 49,900 20% 
‘2% Am Fou + 1% 6.200 3% 

97 % Am Gas r Elee (11)... + 83% 26,000 69 

11 10335 DE OED ss asveasiasiid 109 108% ig 200 110 
T Am nivest, Inc, B...... + 1% 3,200 

Do war ...... cocscee SF 1 1% 4 2 2/900 

45 26 Am Laundry Mach (2).. 30 +2% ‘700 29% 
54% 34% Am Lt & Tract (2%)... 41 38 41 { 5i2 1,900 

30° 26 «Do pf (1%)...... — 2. "s00 || 

32 20 Am Maize Prod (2)..... 32 28 32 4 Ps 800 
1% %Am Maracaibo ......... 1 % 1 4 12,200 | 
51 37 Am Meter Co (3)..... 44% 41 44% 4 4% "375 | 
5% 1 Am Natural G 2% 34+ % 2,100. 3 
19 10 Am Phenix Corp (1) 10 10 7 «af "100 
2 1% Am Pneumatic Serv 2 2 Bis 100. 
= ; f= © St Pub S, A (al 60) 10% 10% 10% 4 % 500 

perpower (40c) .. 13% 11% 13 ‘ 

99 aug Do it BM (e).0 sa a1 92” tg 72008 ies 
5 1 = Util & Gen, B, vt c 2 1% 2 <« ae 8 
6 1 Am Yvette Co (25c). 2% 2%— y% 11600 
5% 3 Anchor Post Fence. 3% 3 3% + % ‘500 
15 ri ere Nitrate. . 8% 6 8 +1% 1400 6 
% ‘ Appalachian Gas ....... 5 4 1% + % 41,500 43 

y Bo Ba, DOB. ccccccscese + % 2'300 ” 

10 4% Arcturus Radio Tube... 5 5e+ % 200 
4 }} Arizona Comm Mining. ] Fy = 100 
6 3% Arkansas Nat Gas...... 4 3 e+ %&% 1100 4 

WD Mh cacgesszeceesces 4% 3% 4% 4 % 13,200 4% 
Do cum pf re 6 5% 6+ 900 

109% 103 Ark ‘Pow & Lt pf (7)..107% 106 107% 4 &% 170 . 

26% 15% Armstrong Cork (1).... 20% 20% 20% 4 14 450 
8 4 Art Metal Works (60c).. 4 + 1% 600 6% 
5 4% Asso El Ind, Ltd (30c). 5 4% Sei & 400 .. 

15 Asso G & Elee.......... 17% 16 16 4 % 300 .. 

15 me GED occccee --» B 1 16% — 114 35,900 14% 
91 67 Do ct LB ehedeeeneenes 84% 78 _ Er) 250 76% 

Se MP Be Bias sscvcccace 73% 4 7% —2% ae ss 

24 19 Do — cts (1.60) 23 20% 20% — 34 500 .. 

1 MU seceuscennse y + & 2,200 4 
4% 1% Do pur Wlisvsncnteass 2 2 3 —- me... 
4 1 _. FS eeepeese 2% 2% m+ YX 300 
4 EE ac ¢canenes-we 3 2% 3 + & 200 

22 Asso Tel Util (b8%).... 25 25 3 41 100 
Atlantic Fruit & Sug... Ly ty w+ & 800 

13 Atlantic Securities ..... 9 ™% — & 2,000 
Do cum pf w w (3) 30% 30 30% + 2% 200 

14 6% Atias Plyw eesase 9 9 9 + % 200 
8 3% Atias Utilities Corp..... 5% 6 4+ 14,300 5% 
2 1% Atlas Utilities war...... 1\% 1% 1% + % 400 1% 
8% 2% Auto Voting Machine... 4. 3% 4 + 4% 300 . 

a ete oT ys eee [10% 9% 10% + 1% 600 

16% 10% Aviation Securities ..... 13, 13 13 «+ «& ~=©6100 
6 Aviation Sec of N Eng. 4% 4 4%+ & 400 

110 + 90% BABCOCK & WIL (7). 93 93 +4 50... 

2% BREED GOED occcccccccce 1% 1% 1% + $ 1,800 2 
4 Bellanca Aircraft v tc. 3% 3 %+ & 500 

19 1 Beneficial Ind Ln (1%). 14% 14 144% + 1,200 .. 

31 20% Bigelow Sanford Carpet. 2444 21% 24% + 3if 575 24% 

85 80 85 85 85 + 4 100... 
6% 3 + % 6,300 4 

38% 27 +2 3,100 34 

‘tay oe 100... 
4 Borne penyuncer 8% +1 100 .. 

rn % Bourjois, Ine (25c)...... on «¢ ses 200 .. 

it 11% Bower Roller Bear’g (1) 114% 11%° 11% — 24% 100 .. 

28% 12% Brazil Tr, L & P (b8%) 22% 17% 22% + 6% 20,500 22% 
24 32 Bridgeport Mach (25e).. % % — ¢ 400 y 

= oe A (34c). { % + & 200 ° 
eeccececcoce + 100... 

16 Brit Am Ol) coup (Bde) 11% 10% 11% + 2 900 .. 

24% 16% Brit Am Tobaced 

21 18% De we tte... * 388 iss 13% a7 200 

io re . BD. cccese 1 — 1 200 

1% % Brit } - Bin 5, » rets. 15% 1% 1% + 800 

336 «= 3S—s« Brewen Co pf............ 35 «= 35 35 —30% 25 

27 Buf, N&E P ist pf(1.60) 26% 26% 26% .. 000 

31 Bulova _ cv pt (3%) 21% 20% 21% + 1 400 

byt Bunker Hill & Sull 24% 40 +15 550 

6% 4 Bureo, Inc 4%— %& 

1 i$ Do warrants % + 600 .. 

40% Do conv pf ( 40 + 22 300 40 
2% 1% Corp, 

(+27 3-5e) sees 2 Se 
7 3% Butler Bros ° 2 4 54+ \¥ 700 
14 % Bwana M’ Kubwa Corp.. 1 1% %+ & 400 
CABLES & wv. B, rets. N - 1 ° 
F P g AM os oe % ? _ ¥ 308 % 
mn 3% + 25,900 3 
Carib syndic te i¢ 1% + Z 11,600 1% 

26 «621% © tion Co ( 22 + 1% 100... 

110 Care Pwr & Lt pf (7). 110 110 + 2& _ 2 
80 Cc P 0% 70%4— 2% 350 75 
31 174 C Hud G & et (800)... 22 22 + 1% 1,000 ‘ 

Cent Il Pub 8 pf (6)... 91% 91 91 ee a os 
te Cent P & L iy TEP ecces 100% 1 100% — 1% 100 | 

1 114% Cent Pub 8, A (b10%) s 12 13% + 1% 13,400 134% 
58 56 Do pf (4) ...... . 58 56 58 Be 400. 
70% 66 Do pf (6) . si 67% 67% + 3 2 (t. | 
2414 14% Cent & S W Util (b7%) 16% 164 16% 4 3% 200 | 
12 6% Cent Sts El (b10%)..... T 8% + % 36,000 84 
1 3 ee GE cccccccccce 8 + 4% 200 ... | 
681, 54 Do pf, x w (6). he 59 58% ~CO« 300 59 
8 5 Centrifugal Pipe (600). 6 5% 6 + y 300 : 
4 1 Chain Store Tee - 2 a 2% +1% 7,100 2% | 
11 7 Chala Stores Stock ..... 10 9 10% + 1% 1,100 .. 
17 Chatham P Al, n-v (1). 14 13 14% + 1% 6,700 15% 

129% 101 Chesebrough Mfg )..122 117% 122 446 200 .. 
89 Citles 8 P & L pf (7).. 85 8 +5 100 84 

SEED cccnccaceses 11% 13% + 1%177,700 12% 

84% 61144 Do pf (6) __—........ 63% 67 + 4% 15100 67% 
15 City ae A am i3 3 Bb — % 100 .. 
1 +1 . 

113% 112 Clev Elec By ot (8) ‘12 112 «112-4 % — 3 
1 3 Tractor (80c)..... +2 1,300 
3% 1% Club Aluminum Uten... 1% 1% 1%— % ‘loo || 

Colombia Syndicate..... + . 2,600 |. 
3 GI. Go ccccccccccccse 14 1% + % 14,400 1% 
7 2 Colum Ol] & Gas vtc... 4 3 4 + 41% 5.600 3% 
23° «10 Colum Pietures (75c)... 124 12% °12% + 2% ‘100 14° | 





wn 


E ~~ > "ee (37i4c) 
(1). 
50% Gen G & = ev pt B (6) 
ther 


( ania 
53 Gen Pub Util Pot (7). 53 
aM Gen Thea * ev a (3). 


Harv 
Glen Alden Coal (4). 
Godchaux Sug, A (2)... 
i Elec 


M 
Gramoph rcets (pl) (36e) 
d (56c) 


19 Graymur Corp (1) 
56 Gray E+ a (1949) . 


Pa 
94 Gulf Sts Util $6 rs 
(5%) 
HALL LAMP (40c) 
3% Hamilton Gas = t c. 


Clock ( 
% HAPPINESS © CANDY. -. % 
70 Hartford El ~~ (2%) + | 
Corp ( 


Net Ved.’s 

. Ch’ ge.Sales. aoe 
+ 4% 2,900 .. 

+ 5% 725 206% 

‘ 182 


+ % 35,800 
+ % 15,900 10% 
oe 100 . 

400 
1,400 
% 2,400 
+ = t 
+ 4% 600 89 
+ & 25 
1% 100 
28%, 30 
&% 300 
% 200 i% 
—~2% 100 
% 900 
1% 100 
lie 400 
4 300 : 
6% 925 33 
+ %& 1,000 
100 
+ 4% 200 
1% 41,500 “9% 
1% 1.500 15% 
+ 1% 300 
+ 4% 300 
+ & 700 i% 
+ % 7,100 2 
+1 3,700 916 
+ 1% 300... 
: 200 
+ & 500 
+ % 200 ly 
1% 100 
4 1 
¢ 300 
200 
10,900 ly 
100 
7,900 '% 
2% 8,600 | 
_ 8,800 
300 12% 
B00 34 
7 100 
+ %& 9,400 2 
+ 2 60 
+ % — 400 
+ 142 2,700 
+ 3% 400 
+ 1 100 
3% 
4 1,100 
5 700 
— 300 3% 
+21 500 
+ % 6,300 1% 
- “ 7,900 1% 
4 500 
1 500 19 
+ 3 25 
2 600 
2 1,200 32% 
+ 14 11900 "712 
+ 2 8.700 11% 
+ 2 200 
% 4 


} 1,500 14% 
100 
—- % 2,300 1% 
800 
7% 600 
+11 100 
a 2,900 
* 100 
+2 100 
+1 3,300 2% 
+ ¥ 4,600 % 
+ 1% 300 . 
+ &% 40 29 
+ 1% 1,500 . 
, .. 3,500 
+ & 100 
+ & 200 
+ 1% 600 
+ & 100 
+1% 600 
‘ 200 
+ & 400... 
+ 116 4,100 18% 
+14 200... 
+ 600 
+ 2% 44,600 13 
100 
% 4,700 w% 
+ % 200 
+ % 10,200 3% 
+ %& 7 3 
+ % 400 ‘ 
2,400 5 
+ 1% 10,900 6% 
+ & 200 
1 3,500 
% 1,500 
+ 2% 500 
+ % 12,600 5% 
1 100 
25% 400 
10 
—~ & 50 
12,900 9 
— 2% 200 
% 200 
500 
— &% 700 
300 
100 
% 5,300  % 
_ ./4 
+ 1% 29,300 6 
+ 400 
100 
+ 2% 800 
+ 2% 
+ 2% 1,300 
lg . 
+13 120 ‘ 
\% 30 121 
1,400 3% 
+ 8% 12,600 62 
50... 
50 
+ 1% 100 
ee 1,600 
+ 4% 600 
éa 900 
— 6% 23 
+ 14% 300 16 


Hecla Mining (40c).. 
1% Helena Rubinstein 

9 Heyden Chem Cp (2) 

Hires (C E) Co A (2). 
Hollinger Gold (65c).. 
35% Horn S apenas | (2%). 


15th Hydro El Bee (1.40) 
2% Hygrade Food Prod... 


9% Imp Olt of Can (50c). 
) 


10 
3% Imp Tob, Can (35c 
Indian Terr Ill Oil "A 
B 


oi Indiana _Pipe Line @.. 
f 
Ins Co of N Am € 12%). 








* Inter Cigar Mach (2) 
y Int Hyd y S cv vee (33 M4) 41 
1) 


a* — .. til war, new 


souties ir Chute (1). 
2 Italian +s eee Bei: 


JONAS & NAUM cum pf 


KINGS CO LT pf B(7). 115% 
5” Kirby Petroleum ewes 


10x Kobacker Stores 


ene ray & Mach 
194 Lehigh Coal & N (1.20). 


— Star Gas n (88c).. 

a ans wy Light (60¢) 30% 
7 

P neulsiens Land & Exp. 1% 

4 MAC MARR STS (1)... 

¢ Magdalena Syndicate... . 

7% Marconi Int Mar (.367). 


3 ‘ 
1% | Marion ——- Shovel. 


OF Massey Harris 
1% Mavis Bottling, A 
Mayflower Asso (2). 
8% May Radio & Teliv (i). 
81g McGraw Elec Co 13) - 
Mead Johnson (7415 

84% Memp Nat Gas Co Bsc 
851 Melville Shoe ry (6). 


> 


24% Mesta Machine Co (2). 


“Met 5e to 50¢ Stores pt 
1% 3 Met Chain Stores....... 


xy 
14% Mia. West Sta Util as). 
Mid West Uti (b8%) 


n 
® iaiand’ Stl Prod 2: 
(a3) 
Midland Ut Pr Ln : 
Mining Corp of Ca 
Minn Honeywell of (6). 
Mo Kansas Pipe Line. 
if D 
99 Moh Hud P 2d pt (7). 
( 
24% Monongahela w 
f (1%) 


4% Moss Gold Mines... 
3% Mountain Prod (1 


2 NAT AMER CO. 


26% Nat B& ‘Sh Corp (1). 

21% Nat El Pow, A (1.80). 
Nat Family Stores 

18% _ Fuel Gas @ 


97 Nat Pow & ut Pt (6). 
60) 


%& N 

\% Nauheim Pharm 
D f ; 

8% Nehi Corp (60c) 


% New Bradford Oil 
78% I ae Engid Pow pf (6). 


234 Newmont Mining 36% 
10% N'¥ & Hond Ros (#14) 11 
3 New York Auction...... 3 
9 N ¥ Merchandise (1)... 
46% N ¥ Steam Corp (2.60). 
113% N ¥ Tel pf (6%)..... 





12% Niles-Bem-Pond (1) 


ey 
. 30% 
- && 
40 
"104 
12 Houd-Hers cv pf A (214) 16% 
3} Hudson Bay ee & 8... 


86% ILLINOIS P & L pf (6) 90% 
885, Do 6% cum pf (6). 


92% 


4 


10 Kress (SH) Co sp pt 60c) 10% 


au 
- 22% 


(2) 
McNeil & Libby. 10% 


—_ Tulip Corp (1.50).. 25 


+ 
18% 


10% 
i, 
4 


3% 


9% 
86 
- 2 
. 29% 
1 
1 
3 


A 


2485 


% 
25% 


80%, 
a 


y Engid e & T (8). 133 
; 40% 


10 
71 
16 


one! 
. 12% 
2% 


5, 


2% 
7 


. 15% 


High.Low. Last 
5% 
2 


4 


1% 


9, 


“ 
303% 


38 


115% 


_i* 
J 
10%, 

1 


10% 


10% 
21% 


+ 
16% 


10914 
1 





10614 
1558 


24% 
4514 


3% 


2% 


> 30 


++ 
we 


a 


tee eete+ +444 | ++++4 
"hans meee: on 0 Go: = wre 
a REE BSA 


FR 


~ 


ae 


~ 


7 


) 
» 


tt + + 


3 ww 


On 3 rt 
* re 


++] ++] +4 


SJ 


N - 
os 


ee ROK 


~~ wrote. 
Re Ss 


F 


30 
10,600 5% 


nwo ee 
Fr 


i) 


“FERRE te 


+ + 


mae 
3 


L~) 
PER 
PHM wes 


Wed.'s 


Ne 
Ch'ge.Sales.Close. 
5,700 6 


10,900 12% 


800 22% 


1,900 .. 
11,300 ‘9 
100 .. 
300 
800 
110 77% 
600 


4,100 3 
00 


1,500 88% 


2,400 2% 


25,7 is 
700 18% 
600 .. 


85 


1,600 2% 
7 


200 4% 
‘800 45% 


99% 


1, 1% 
(800 21% 
900 


100 


g 
:8 
Ex 


338 


11% 
5 
™% 
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Range, 1931. Wed.’s 
High. Low. High.Low. Last. ch’ ql Sales.Close. 
14 Se I i ditind ad inna 1% . oe 1,200 

44% Noma Elec Corp (40c).. 5 4% 5 oe 1,800 .. 

Nordon Corp, Ltd....... ¥ + 4, es 
2 Nor Am Avy, A, war. = 4 1% + # 1,900 66% 
6814 634 Nor Am L & P (b8%). - 68% 65 68% ‘ a os 
52 52 North Bost Ltg Pd (4). 52 52 ‘ 100 
it 7 ogy AY. Tor x 7 3 3 iP 100 
or m Corp, A P 

30 North Cent Tex......... 2 2 + %19,900 1 
2% North European Oil Corp 1% % 1% 
30 Northern Pipe L (+4)... 27. 27 27 —1 50 .. 

152% 114 North Stat Pw, A (8). .123% 120% 123% + 7 600 .. 

9 Do cum pf (6)........ $8 100° + 1 80 97 

1 101 3 & IR rrerrere 107% 106 107% + 100 .. 

18% 7 Northwest Eng (1)...... 10 10 +2 200... 
150 115 Northw Yeast" Co ,%- -136 130 130 + 8 140 132 
51% 36 Novadel Agene (4)...... 44% 44 444% + 1% 300 44% 
70 34% OHIO wmeee, B (2). 35: 5% %— &  _ 

106 105" 2 arr a 105 105 +1 MD os 

¢ 30” ~ CE Sneséanne sed % + 49,700 % 

“ea ihio Olli re pf (6). 84% 82 84 +2 1,400 .. 

1 Sitstocks, ‘y re 2 2 2+ % 1,800 
4% Outboard =. Mio ss0s 5 4% + 700 
3M 8 cles Shloacedos 2 1 2% + 700 
6 2 Overseas Sec ........... 2 2 24+ % 100 
29% 26% PAC G & E = pf on 29% 28% 28% + 1,500 29% 
18% Pac Pub Ser, A (1.30 22 21 22 +1 500... 
4 3  Pae Tin Corp spl a 4% 3% 4%+1 600 .. 
15 5 Pac Western 6% 6 6% + 1,400 .. 
30% 17% Pan Am Airways 26% 23% 26% + 2% 4,800 26 
Pandem Oil .. 4 y% ..”” 12/300 
2 Pantepec Oi] ...... 1 1 + 500 
5 2% Paramount Cab Mf os st 3 3% + 1,500 3 
26 Parke Davis (+1.55).... 2644 2 2 + 100... 
109% 81 Parker Rust Pf Co (3)..99 92 99 + 6,350 97% 
28) 23 + Patterson Sargent (2). . 26% 24% 264+ 3 450... 
300=—C sd Senter (D) ee. A (3%) 20 4=—20 ° 50... 
8% 4% Pennroad Corp (40c)... * +1 25,500 6 
111 1 Penn & Lt pf (7). ..110% 110% 110% + 1% 100... 
7 52% Penn Wat & Pwr (3)... 63 55 +6 900 59% 
2 6 eoples Lt & Pw, A... 9 7 + 1% 800 .. 
4 1 erryman Electric ...... oe 1 arr 2,300 " 
1 \% Petroleum Corp, war. y¥-.%& 200 .. 
31% 27 Phil Co, new Ci. 40). 29 27% 29 +2 300 .. 
1 \y tr Morris, Inc...... 1 & 1% + & 45,000 1% 
15 Oe aed Gcanecsceacs . “ * ." ¢ = oe 
2 PI fT ‘See De ccccce % ’ es 
26 uit a OE GOP sosasccicces 25 24 25 i, 2,200 26% 
: Pierce Governor ........ 3% 3 3 _ 100... 
23% - 1% 1 13% + 4,900 12 
10 3 Pitney Bow Pos (whe). 6 6 + % 2,500 6 
109 84 & L E (t10)...... 92 90 91% + 4 700 
42% 29% Pitts Plate Glass (2) 33033 + 3 200 .. 
19 Plymouth Oil (1)........ 13% 9% 13 +2 9,400 12 
1% Polymet Mfg ....... 3 3 + 100... 
ist Pond Creek Pocah...... Bd 11 4 +1 ae 6s 
5 2% Potrero = Orr 3 3 3 oe 100 3% 

40% 33 Pratt & )... 36 36 +3% #200 34 

1 1% Premier data (ize) eaches on ae os 800 .. 
4 Producers Royalty Cp 1% 1 1%— % 2,600 1% 
5 3 Propper McCallum 4 4 4 ee 200... 
14 8% a ya! ad Shwe s z 10 1% + ; ba 4 ae 
rr lee + ex 
u 3 a bar Hold Cp x w. * 1 4 . % -— ‘% 
1% =‘¥& Do war...... ’ 
3644 27 Do cum ~ i err 29 asi} 2814 + fd 300 28 
100% 98 Pug Sd a4 f (6). 98 98 98 + me se 
834% 59% Pure Oll pf (6)......... 62% 60 62% + 4 100 
7 6% Pyrene Mig Nes<dses 7 7 » & 100 
6% 5 QUINCY MINING CO... 6% 6% 6% + 1% 100 
2% 1 RADIO PROD .......... 1% 1% 1% 200 .. 
4%, 2% R R Shares Corp (40c) 3 3 3 — Fo 100 ° 
50 32 Ry & Lt Sec (+3)....... 37 37 37 +5 150 .. 
2 peapow Lam Prd, B ot off of _ % os Se 
2 BE Be HE os ccccccccsese _ es 
i? Relter-Foster ........... 1 1 1% + 2 1,000 1% 
6 2 — Int’! Corp, A 4 3% #4 3 1 1 ee 4 
1 Perea rrr ’ ee 
T 3 Reliance Management... 4 3 4% + 1% 2,900 4% 
5 1% Reybarn Ge a nee 2 1 + 1,800 .. 
1% Reynolds Investing ; % te %+ 2,200 ay 
11 1 Richfield Oil of Cal ‘Bt. 2 2 S. + % 200 .. 
Re a 
1 Roan An ines... Te + ° oa 
1007 90 Gé& ED pf (6). 92. 92 92 4 50 
18 14 Rockland L & P (90c). 18 16% 17% + 1 2,300 .. 
3 1% Root Ref conv pr pf... 24% 2% 2% + : 
5% 2% Rossia Intl Corp. (0c) . 3% 3% OY. 2,300 3% 
7 5 Russek’s Fifth Av ..... 7 7 7 +2 100... 
3 14% Ryan Conselignted 1% 1% lhk+ &% 200 2 
re] ¥. ST ANTHONY GOLD. 74 tn 9) oe 4,800 Hd 

21 mt St Regis pager (60c) 144% 125% 13% + 1% 18,200 13 
1 Salt Creek Cons ....... 1 % % — ee 
T Salt Creek Prod (1.40) 5% 4% me 4+ 2,100 5 

19% 11% Schiff (The) Co (2) ... 18% 18% 18% 4 100... 
1 jchulte U 5e-to-$I 8... & % a ea 200... 
55% 3% Seaboard Util (50c)... 3% 3% 3% 900 ... 

30: 16 Secur Corp Gen (40c)... 19% 17 19% + 3% 600 . 

37% 26% Seeman Brothers (3) .. 32 32 32 i 4 600... 
7% 4 Segal Lock & H (a50c). 7 6 7 .. 23,300 "6% 

10%  # 4% Seiberling Rubber ...... 10% 9% 9% + % 1,300 .. 
4% 2% Selected Ind ........... - 2% 3 + 2 4,800 .. 

71 42% Do allot etfs (Sigs)... 58% 48% 53% {oy "700 56 

70 Do prior (5%s8)....... 52% 51 52 fey 400 | 
3% a Sentry Safety Control 1% Im M4 % 900 1% 
6 3 Shattuck Den Min ..... 5 3% a 1 3,000 .. 

60 36 Shawinigan W & P ( (2%) 40% 40° 40% + 3% “500 |: 

42 31 Sheaffer P (WA) (73).. 33 by 100 || 
8% 3% Shenandoah Corp ...... 5% 4% 5%, i 2,500 5% 

360 29) ff ee 30-300 _ y, 1'700 

66% 52 Sherwin Will (+4%).... 59 8660 - 34 125 

| - BY F Weer 104% 104% 104% ~*~ % 20 

36 4 4=6929% — Corp pf (a3) 3 
1% ,% Signature Hosiery Co. ‘a ih + ae 

12 ss” . . Serer b) a "ye 2,400 5 

1 Sliver (i). Bros pew. 2 so — f * ssid 

= 230 Singer ~y 3 bang _ ey 240 250% 44 100 260 

8% Sisto Fin Corp........... — 8% 8% 100... 

192 111 — (A 0) ta). 139% 130 139 +16% 150 |. 

3 Refining ......... 4 4 4% 4 200 6 
om 128 Am Air Lines ‘ist pa. 1% 1h 14 t ¢ 1,300 1% 
2 Am Gold & Plat..... 1 1 — % 1'400 .. 
304% 28% So Cal Edi pf, A (1%).. 29% 291% 29 , m=. 
25' Do pf, B 28 27% 28 Ns 1,100 28% 
4 2% Southern Corp .......... 2% 2 2% _ % 1.700 .. 
9 3 South Nat Gas.......... 5 3% 3% 1% 1'000 |: 
23% 12% South Penn Oil (1)..... 16 13% 15 5 is 2'900 is 
% Southid Royalty (20c).. 4% 4 4%. % 1600 4% 
Y, 2% So West Gas Util....... 3 Se 3% 2100 .. 
bi % Do's & Gen rets..... % 5 ee 400 =. 
heii tik Anakin 60% ; 100 |. 

37 13. Splegel-May-Stern 35 17 29 

18% 15, Stahl Meyer, Ine G0}: 15 is 18 a a = 
1 rrr 

38% 19% Std OW of Ind (3). ost asi ork , 5% 71,309 21% 

1 Oll of 1.60)... 19% 18) 19 | 7™ "Soo ies 

36% 19% Std Oil of Neb (2)...... 27° 24% 27 | ay "Sng | 

62 35 Std Ol! of Ohio (2%) 45 40 43% _ 3% 1,550 

106 100% Do hh eins é20.06-< 102 102 102 4, 1 40 

50 30 Std Pwr & Li (2) "3% 34 KT TR off 

 —_ St 2 t eee 35 34 «835 4 go 300 

101 97 Do pf ) bAniwtesenne  » 99 +2 150 |. 

5 1 Pub Sve, A.......... +. ? 300 .. 
10 Starrett Corp pf (3)... ah 18 16% + 1% 1,200 16% 

17% 13% Stein (A) & Co (1.60).. 15 1 41% “100 .. 

30 Stetson RES ARR ER 2 i 1% 125. 

6% 3 Stinnes (Hugo) ......... 3 3 34+ %& 200. 

6 Strauss H+ oh 700 . 

10 3% Strauss (Nathan) ...... 6 3% + 2% ©6800 | 

18% 10% Stromberg-Cari (1%) --» 11% 10% 1%- “YY 300 °:: 

28 18% Stutz — Car ive tf 18% 19% + \% 2,200 11% 

lh eae 3 3 3% + &% 100 
g r Sun Investing 5 4 5 +1 200 
5% 1 Sunray Oil (Bsa 2% 1% 2%+ % 13,700 2% 

















Range, 1931. Net Wed.’s 
High. Low. . Ch’ge.Sales.Close. 
40 Swift Internat (3) + 2 1, 
50% 24% Swift& Co (2)...... + 1.300 
95 77 Swiss Am Elec pf (6 +3 200 
% 1% Sylvanite Gold Mines. . — tr 400 
18 zaceane ~ — ee 8% + 200 
15 at echnicolor, ine ms Tie + 3,300 6% 
y Teck Hughes ( _ 7,800 6% 
110 107% Tenn El =. ist pr : ‘aot = 1904 100... 
70% a Texas-La Pow pf....... +59’ _- 
12% Texon Oil " “Land $). 7 Oi * + & 500 8 
46 ae 15% 15 es 100 
1 p (0c)... a 200 
39 Tob & Allied "sts piaeee 30. 334+ Y = 
navicee 4 
y meee Mining. iioweas $ + 100 
8 3% Trans Air ers 6m + 3,200 
13 5 arene tan DLPS 6 6 + 5,300 6 
a ee 4 3 4% + 2,000 3% 
29% 3 Tri Utilities .........1: 5 3 3+ ™ 3,000 3% 
8 Triplex Safety Glass 6% 6 6% + Pe 
16 Tubize Chatillon, B..... 7 5% 7 +1 1,000 6% 
12 Tung-Sol Lamp (1)..... TY 7 7 — 300 .. 
26% 2 Do Pe GE sexisnsccenc 2 26% 26% + 100 26% 
29% ing UNGER FIN CORP. 28% 27% 28% + 7 500 27% 
22 — Amer Invest..... 21% 1 21% + 3g 1,000 .. 
17 ion Nat G Can (1)... 114% 10% 11 as 2,500 11 
24 ny ee Unlon = ~t_y 18% 17 “t + % 1,000 17 
$0068000.0 6* 600 .. 
7 Unie ‘car ee Fast (10c)... 4% 47, 4% + 100... 
287, 16 ar Chem pt pf (3)... 22 2012 22% + 2 1,200 .. 
1 7 it Corp war.......... 11 10 114+ 1 9,000 10% 
3% 1 Unit Dry Docks ........ 1% 1% 15, — 300 .. 
12 8% Unit Elec Ser (pl.41) 9 FY + 1 600 .. 
E DY aos ated ica. ¢ ay 300 .. 
10% 4% United Founders......: 6% 5% 6u, + 5% 
11 4% United Gas Corp........ 7 Th + 2,33 400 7 
94 71 Pe OE Biixiccicéccewe 83 81 81 + 4 1,000 
4 Do warrants ......... 3 2 2% + 4,800 "2% 
34% 17% Un Lt & Pow, A (1)... 24% 21% 23% 4 27 59'900 22% 
104 84 fy ss Sere 92 91% + 5% 1,000 
- 45 BOO We BN akacnesceioe 45 45 45 — 4% 1,000 
23 1 United Milk Prod....... if 1 14+ y¥ 100 
3 i% ° ~~ Molasses, Ltd 1 1 i4 + &% 500 
15  * ern 11 11 ll +1% 100 
85 4 U s Elec oe ww.... § 4 5% +1 14,700 5% 
2 ¢ Do warrants ......... 1 1%H+ %&% 200 1% 
1 U 8 Fin Heid Corp..... 100. 
8% 41%4U S Finishing.......... 6 6%™+1 1,400 
10 4 US Foll Co, B (50c)... 5 5 54% +° % 2,200 
3% 1 US & Int Sec......... 1 1% 1%+ % ‘400 °: 
60 31 BO Mb Bh.ncccccs eccce OE 34 37% + 4% 1,700 42 
20 12 U 8S & Overseas, ww.. 20 18% 20 +2 600 .. 
6 2 U 8S Limes pf............ 2 2 2% + %& 1,100 
49 32 «OU ° Play’ Case (2%).. 41% 40 411% 4 1% ‘200 
20 8 U 8S Radiator........... 8 8 8% + 200 
7 2 Ss Stores. Raicabieab aaa 3 3 3 + & 100 
2% 1% United Stores vtc....... 1 14% 1%+ %®% 1,800 .. 
134, 5% Un Verde Extens (1). 10 6 10% +4 14,000 9% 
1 1% United — Smelting... 1 1% #1 ee 100... 
1 _ Soe oC vesceeeeee Z 1 14+ & 300... 
 % Utah Metals .......... ; wt & 100 .. 
105°" 10314 Uae ons pf (7)....108° 108" 105°" + 4 25 |: 
a 5 sy! 2! Ta mei Sintbt iene i - a + it fog - 
P ee tain dcae ie + 4 - 
14 ah vit a 4 (at1.02%).. st ™% 8% + 1% 20,200 ‘9 
31 B ctfs (atl.02%).. 25 22% 25 + 3% 2.100 25% 
9 “ vay a 5 as 64048:x0'0 6 6% + 1% 3,800 .. 
78 67% Do pf (5%)........... 74 74 74 8+ 2% 100 
69: * bi A ee 44% 38 44% + 5% 38,600 42% 
7 a 4% 5 4% 1,563 .. 
‘ ° se % 7,200 .. 
é 2,900 5% 
12% 15 — 2% 1,000 .. 
4 5 +1y4 ie 
19 20% + % 1,000 19% 
i” iyi rae 
+ 3 1% 
8 — & 100... 
M+ 600 
12 13% + 400 
pS ores + 2 300 
Pp 67: + 7 20 
62 a West Mass Co ia bones 54 Bi 4 HH + 3 375 
14 Williams, R C (70c)..... 9 +1 400 
6 3 Wil-Low Gaiettin. Seanes 3% 2” 3x + & 300 
33% 12% Do pf (4)............. ~ 200 . 
1% % Winter (Benj)........... “% és 200 .. 
11% = Go oF W), Ltd. a 9% 11 +1% 217,300 11% 
5 RRR Sar 5 .. 1,400 5Y 
1 “¥ OIL & GAS........ %.% %— 300 1% 
101% us Yngstwn S & , pf (5%) 86 86 sO if m4 
DOMESTIC BONDS 
99% 9 ALABAMA Yeas "67 99 97% 98% — 129 98% 
104 oie Ee Sa, 2906........-.. 104% 1034 104° + ee 
104% 101% Do 58, CO 103% 103% 103% — 13 104 
105% 103% Aluminum Co +" 1952..105 10414 10444 — 32 105 
101 4 Aluminum, Ltd, 5s, 1948 9 95 95% .. 5 93% 
83% 79 Am & Cont 5s, 1943.... 831% 80 8214 + 2% 129 80 
83° 60 Am Comnwith Pr 6s,'40 75 —- — +2 54 75 
70 60 Am Elec Power 6s, 1957 65 65% + 57 39. 
100% Am Gas & Elec 5s, 2028. - 99% s — 220 99% 
70 Am Gas & Power 5s,’53. Sei + 64 68ih 
94 Ss WO TE, Fie as scccene $4 88 + 2% % 
108 101% Am Pwr & Lt 68, 2016..105%4 103 105% + 1% 105 104% 
102% 96 Am Radiator 4 44s, 1947 .100 995, 100 os 31 100 
98 70 Am Rolling Mili 5s, 1948 85 74 85 +11 55 85 
98% 80% | Do WE Me ia ciccns 94 92% 93 — %& 21 93% 
70 Seating 6s, 1936.... 59 59% —Ctit D es 
56 3 am Sol & Chem 6%s,'36 25 25 —22% 8 25 
75 84 Appalachian G 6s,B,’45. hm 44% S5SO% + 5 350 55 
89 48 A. See 62 +6 290 65% 
1064, 101 Appalach Pwr 68,A,2024.105% 105% 105% — \% 3 
104 Do 5 Bs ssresesave 1 103 103 as 72 103% 
102% 95% Ark Pwr & Lt 5s, 1956..100% 100% 1 + 78 100% 
94 84% Asso Elec #48, ss, 884 — 39 «85 
73 61% Asso Gas & El 414s,'49,c 67 61 64y%, — 2 341 62% 
16%, 64 Do 5%s, inv ctfs...... 71 67 69% —1 47 65 
82 69% Do 4s, 1948......... 72 69: 72 + 2 : dee 
96% 78 Do 5) a Re 87 85 86% + 7% 4 87 
80 68: Do Re 75 70% Ti —4 265 70% 
80% 68 Do he, 1950 (8 7)...... T4% 72 74 oe a es 
80% 68% Do eee 5 70 70 —5 374 70 
57 23% Asso Hardware 6%s,1933 25 23% 25 —5 Sas 
60:4 5014 Asso Rayon 5s, 1 544% «58 = + % 101 57% 
92 76% Asso Tel Util 5%8,'44,C 85% 84 84% + 151 84 
4 v4 an SS Serre 100 i 33 100 
Asso Tel & T 54s,'55,A 89 8 89 os 46. 
52% 76% Asso T Ut £.O es we t.C(s7) 131% 8314 R- ie 2 
102° 101 Asso Tel 5s, ‘65, A..... 101 —- & 1 
102 99 BALDWIN Sie Ve od 33% ae + 62 100 
1 Bell Tel of ee + 24 106 
107 102% Do 5s, B, 1387 e66b0000 AS 103 1057 — 53 106 
107% 103% Do 5s, C, 1960........ 1 106% 1 _ 17 107 
105% 103' Boston Cons Gas 5s,’47.1051%4 105% 10: - ag 
10:3 Boston & Me .'33.102% 101 101 —1 5 102% 
99 Do 4%s, J-J, 1961..... 954% 94% 94% — ‘a 
oT, 94 Birmingham El tiees, 96% 95% 2% , 6 
4 irmin m tn ° — 63 96 
100% 95% Birmingham Gas 100 «8699 O52 — 9 
105% 103 Buffalo Gen Elec 5s, "58. 105% 105% 105: 2 105 


107% 103 CAN NAT WIS S§S 5s, 
a (s 7) 


Seccocesece 106 Ss 
102 t Ss, oe 98% aay 38 Ses 
1G 103" , Nat WIS 8 5s,'55. SB a6 
102% 98% Can Nat Ry 4is, 1956. .101% loom 101 ; 146 100% 
111% 106% Do 7s, 1935........... 109% 109% 1 _ % a 
102% oe Do 468. 1956 aes: w Bei 8S 100% 100 5 


86% 4 10 


87 31 
105 101% Carolina P e 1 L 5s, "56. -104% 103% 104% 


| Range, 1931 











Wed.’ 
High. Low. High.Low. Last. Chine. Sales.c iose. 
101% 951% Caterpillar Tractor 58,35 99 98% 99 57 99% 
101% 99° Cent Ariz L&P 5s,'60(s7)100 100" 100 +. ie 
: Pe Oe Se neseccasnes 991% 99% ¥ 35 991 
102 99% Cent Ili Pub Sv 5s,G,’68.101 100% woz? Y 3 
9412 915% Do 4s, F, 1967... 93 = 95 92 
9644 9412 Cent ul = & G 5s, ‘51.. 95% 96% + % 58 96 
96% 9212 Cent L 5s,’56 (810d) 92° 92-92 ; 1 
94 88 Cent oO 5s, D, 1957 91 91 91 —3 er 
104% 99 Central Me 414s, E, °57..100% — 4 : = 
964% 92% Cent Pwr & [tt 5s, '56.. 93 _ 50 925% 
81 70% Cent Pub Serv Sis, 49. 74 73” 73% + § 282 7414 
SS. We Me tee)... :2.22:...., 73% 12% 73 47 
71% 58 Ceat States ‘Kice’ 5s, "48. 61% 59% 61% 4+ 2% 100 63 
He 58 , Do site C. 3964. 64 e 64 3 182 66% 
4 6: ent States P&L 543,’ 6944 + 59 \y 
Bg 58 Chi Ry 5s,'27, ¢ 0 d, reg * 3” oes [= 
7 do 5s 1927 etfs. 63 56 62 - 6 47 3 
94% 90 Chi Dis Elec 4%s, A,'70. 92% 92 oon +. 97 93 
102% 99 Do 5is, 1935.......... 102 1015 101% — “% 36 101% 
bot 65 Cigar Strs Real 5%s,'49. 66 «6674 + 2% 665, 
90 79 Cincinnati St Ry 7 8,'52 79 79% 79 Ris ee 
82% 57% Cities Service 5s, 1950.. 704 66 69% +3 2,903 68% 
76 459% Do 5s, 1966........... 64% 68 + 3% 157 66%, 
83 63% Cities Serv Gas 5is, '42.. 69 66% 69 4 2 62 69% 
89 18% Cities Sv Gas P L. 68,43 83% 83° 83 + 3 10 84% 
84 71 Cities Sv P & L ou, "52 a 13% 77% + 3 126 80 
107 104% Cleve Elee Ill 5s, a 1 + & 4 107 
108%, 106% Do 5s, B, 1961........ 08 108—C, Se 
105% 103%, Do 5s, egos y% 10 104 
105% Do 7s, 1941....  . 
110% 107 Comnwith geal 5, 3 
116 110% Do 6s, ny ao 
945% © 4s, F. iger, a a 185 94 
1057, 101 Do 4%s, C, 1956.. 42 101 
105% 100% Do 4i%s' Di i957 6 ¢ 
103% 99% Do 4igs, E, 1960.... 7.102) 199 1005, — 1% 72 101% 
1f3,, {2% Comm Larabee 6s, Hai. 35 ry + ¥ os 
% Comwith 444s ‘60 #7) 100 1008 1 ee 
106 105° Con Gas, Ei it & P 7 ‘ 
alt 5s, F, 1965 foun * 105 105% 105: + ’ 
1085 207%, Do 5s, 1952. . .107 lore 107s — ¥ % 
105% 1 104 Con G & E , Bat 4\%s,'69. 105 sg ‘ait * + 2. 
? Oo i Mw e6ehs60e0e 55 7 
i ea om Gas ‘Util 64s, A,'43 37 — 4 
O GB, A, 1068.......0 7 6: 87 5 
Consol Textile 8s, 1941.. Hed eK 197 + i * 
et 20% Consumers Pwr 4%s,'58..104% 102 1034 — % 134 103Yy, 
8% tC Cont Gas & EI 5s, 71958: ¢ 834% 851, + 1% 329 a5 4 
sai, Continental Oil 5\%s, ‘37. 8 83 + 4% 28 84 
103 1004 Crane Co 5s, 1940"... 102 1014 101% — 17 101% 
101% 92 Crucible Steel 5s, 1940. 94% 94 9416 — z 14 
100 94% Cudahy Packing 5%s,'37. 96 33 5% 4+ 55 96 
103% 100% Do Ss, 1946.5." 103 102 %& 6 
99 97 Cumb C, P & L. 4s, °56 99 108 8% yo 46 98% 
105 104% DAYTON P & L 5s, '41.104% 104% 104 is 
102 99 Denver Salt Lake 6s,'50. 101 100 % 100" pes ; 
104% 100 Det City Gas 5s, B, '50..1041 103 104% + % 15 
19T 105% po S A, "Pere 106% 106% 10614 ra 21 
et int Bridge 6%s, '52. 14 13 1 
5 2 Do 7s, 195 _ pdcese os 3 + a = 
96 86 Dixie Gulf Gas 6%s,A,'3 96 3 33 96% 
105 102% Duke Power 4\s, igsr. “103% 183 103% — 17 
70% 25 Duquesne Gas 6s, 194 26 = 10 :. 
63 18 Duquesne Gas 6s, 1935 30 rT 18 8 
71 51% EAST UT INV 58,A,'54 63 - 5 
104% 10114 Edison El Bos 5s, 33.103 102 1a _ i* ar _ 
102% 1C0 ‘Do 4s, 1932 .......... 101 101 io — % * 
60 60 East Util 5s, ‘54 - 1 
108 98 El Paso N Gas 6%s,A +43 99 $8 s 11 
107 98 Do 6%s, 1938 ........ 9 99 +1 ae 
61 58 Klee Pub Ser 54s, '42,.59 509 59 — 2 2 59 
90 79% Klee Pow & Lt 5s, 2030 86% 83% 8515 + 2 253 86% 
97% 91 Empire Dist Elec 5s, '52 93 91 92° + 1 %s 
80% 49% Empire 0 & Ref 5i%s,'42 61% 58% 61 + 2% 43 61 
98 93 FAIRBKS-MORSE 5s,'42 93% 93 93 = 24 93 
90 45% Fed Wat Service 5\%s,'54 62 60% 61%4—- \% 29 «60 
90 . EE 2 Pewee 60 6860 8660 os a + 
86 79 F’stone Cot Mills 5s, '48 81% 80% 81% + ¥% 25 821% 
88% 84% Firestone Tire & R 58,'42 87% 8 87% + 2 12 88% 
27% 12% Fisk Rub 5%s, 1931.... 1544 14 144 + 28 
91 22% Florida P & Lt 5s, '54 89 87 +1 135 89% 
914 oe . ree ee 87 87 és 1 : 
94% 84% GATINEAU POW 5s, '56 90 t+ Y 76 90 
03 102 Gen Cigar 6s, '35......103°103 103” + 1 102% 
93% 69%, Gatineau Pow 6s, B, ‘41 83 79 82% + 3 45 .. 
95 69% Do 6s, 1941 .......... 83 83 +3 56 83% 
101% 10144 Gen Mot Ace 5s, ‘32. ...101% 101% 101 oe a .. 
102% 101% Do 5s, 1933 .......... 102% 10214 102 éo 2 
102% 101% Do 5s, 1935 .......... 101% 101% 101 as 4 
1028 101% Do 5s, 1936 ||... .'*" “392 101% 102% + % f 
97 84 Gen Pub Util 6s, 1931... 85 8 +1 8 
65 534% Gen Bronze 6s, ‘40..... 60 60 +1 16 
88 80 Gen Public Serv 5s, '5385 84 85 iY 3 
100% 98 Gen Refractor 5s, 1933. 99% 9% 99% +1 2 99% 
69 28 Gen W W G&E 65,'44,B 34 464+ 2 Bias 
102% 98% Georgia Pow 5s, 1967. ;101% 10 101% _ % 133 101% 
95% 84° Gillette Saf Raz 5s, 1940 945 93% + Q& 172 94% 
93° 81 Glidden Co 5%s, '35 8 +2 18 84% 
82 51 Gobel (A) 6%s, 1035, A. 84% 61 64% + 3% 4. 
74 67 Grand F & W 6s, 1948. Gf @ —i 2 
109% 105% Grand Trunk 6%s, 1936. 108 108% 108% — % 4 
105% 102 Gt West P Cal os, 1946. 105% “oe 105% a 7 
27 9 Ground Gripper 6s, 1944 — 6 4 
59 45 Guardian Inv 5s,A,'48. + 4 6 
103 100 Gulf Oi of Fenn 58,'37. “101 100 101% ' 96 101 
104 100 a) 3 7 errr 101% 100% 101%, + 89 101% 
102% 96 Gulf Sts Util 5s,A,'56..101% 101.101 — 31. 
94% 94 Be Gis, 'G, B ioccsex 94 94 94 oe 30 
101% 98 HANNA 6s, 1934 ...... 100% 100% 100% — % 8 .. 
6914 42% Hood Rubber 5i4s, 1936. 56 ae 12 .. 
801, 50 ke eee A 36 *% 4 66% 
91” 74 Houston Gulf G 68,A,'43 82 2. i —1 3 
92 78% Do 6s, ‘43, s 4 * yy :: - 
92 78% Do 6s, 1943 .......; 81 81 +14 Sow 
104 1025 Houston L. & P 5s,'53,A.103 1024103 + % = ont 
99% 95° Do 4%, 1978, D...... 9814 — % 7 Bat 
544% 40 Hygrade Food P 6s,'49,A 53. 51 52% + 2 wo % 
10414 104% Houston L&P M48, 'D4, C.104% 104% 10446... 1s 
54 4814 Hygrade Feed F 6s,'49,B ss 52 52 + 2% 1 os 
7% 65 Hudson BM & S 68,'35 84 76 82 +5 bt 
107° 105% Hydraulic P Nn F rts,’51. 105% 105% 105% — % : 
105% 103% IDAHO POW 5s, 1947.104% 104% 104% — ET 
105 os Ill Pow & Lt pus. B,'54. 103% 102% 102% tf S 109% 
94% 86% Do 5%s, 1957 ........ 91% -- ie 
9814 Houston P & L 4is,'81,E 99 98 98% -- 53 07 
oot) 965% Ill Pow & Lt 5s, 1956, C 97 Hi 96% + 33 104 
105 103% Do 6s, 1953, A. .104% 103 -y - 10 80 
100 12% Indep Ol! & Gas 6s, 1939 $ 4 + a 
Ind Hydro EI 5s, A, '58. 7 hee 
1088 104 104% Ind & Mich z 5s, 1955. 104% 104% 104% a 2 
03% Do 5s, 1957 07 107 107 =«=+ 68 103% 
104% 9 Ind Pw & Lt 5s, Ae "57. 104 103% 103 =~ > . om 
bo 99 nd ater 444s, 194 ‘2. 4 , 
Sor” inva Ota nated B, *40 He ti 85 Hin + 1% 154 86% 
85 65 Do 5s, A, 1949 65 65 + m. 
90% 88 Interlake Iron 5s, B, ‘51 90% 88 88 _ ee 
58 28 Intercont Pw 6s, re cv 5. 31 + 2% 32 35% 
924% 86% Int Pw Sec 64s, C. “55. oath + 1% 39 89% 
103 101 Ind Pw See 6%s, B, '54. 103% 102 102 + &% 19 
100 Do 7s, E, 1987........ 98° (95 +2, 38 98% 
78%, 68% Int Sec 5s, 1947........ 4 73 "3 — \% 42 T1% 
9314 one Int Tel 5s, A, 1961..... 92% 92% 92 . 11 92% 
104 102% Int Nat Gas 6s, ‘36, xw.104 104 104 + are 
89 79 Interstate Pwr 5s, 1957. 83% 85 + 145 88% 
84% 71 Do 66, 1952 ........... 72% 714 724+ % 61 .. 
9344 88 Interstate P S 498. ‘a ta 90% 90% 90%+ % 33 
83 76 Invest Co, of A 5s,A,'47 83 80144 83 + 4 mM ss 
83 74% Do 5s, 1947 w. 72 8 +4 61 82% 
96% 91% lowa-Neb “Lap 58, 4 57. 95 94 «95% + % 40 95 
96% 931%, Do 5s, B, 1961........ 9 9 — 1 
98% 8914 Iowa Pub Sve 5s, 1957.. 984% 97 97%- 1% 19 
93 86 Iowa So Ut Del 68,A,'50 87 86 86 —2 3 , 
96% 90 Iowa Pr & Lt 4%s,A,'58 9 95 95 ae 24 95 
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Transactions on the New York Curb Exchange—Continued 


Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s Range, 1931. Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High.Low. High.Low. Last. Ch’ge.Sales.Close. 
103 = JAMAICA WTR 5 55.103. 103 103 + 1 Ne 102 Do 5s, D, 1953.. .104% 114% 104% 35 76 60 Do 64s, 1937 64 62% 62% + 2% 
103 Jersey Cen P & L " "47. 103% 102% 102% 1 102% 4 96% Do 4s, 1981 97% 97 974 - Vs 256 % 60 Do 6148, 1938 63 63 63 3 
104 101 Do 5s, A, 1945 103% 102% 102% 1 103% 4 95% Penn Tel 5s, 1960, C. 103% 103 Le 103% 75 58 Do 614s. 1939 62 61 61% + 1% 
00 om Penn W & P 4s, '68,B.1 78 860 Do 6%s, 1940 64 60 64 4 
Peoples L & P 5s, 1979.. 42 98% 94 Utah Pwr & Lt 4%. ‘44.97% 97 97 1% 
1047 Phila Elec 5s, 1960). . 104%, 1047, 
10545 Fadia Elee Pow Roe “2. 107% 106% 107” 
la Rap Tran ss % oe. 
101% Phile SubG& E 4148, "57. i 104 104 
80 Piedmont No Ry 5s,’54A 85 87 
Piedmont Elec 6'48,'60,A 8 
Poor & 7*. 1939. 88 


os 
Potomac Edi 5s, E, 1956. 103 102% 102% 48 WALDORF AST 7s, ‘54. 57 5 56 
Do 4%s, 1961, F 97 964 96% 99% Ward Baking 6s 1937 ‘101% 100 ~ 100% 
Potrero Sugar 7s, 194 5 50 oe Warren Bros 6s, 1941.. 90 82 90 
Pow Corp Can 4%s,B, "59 78 78 8 - 7 S7 81, West News Del 6s, 1944 43 39% 41% 
90 Pow Corp N Y 5%%s, 1947 96 95 96 1 5 35 West Penn 5s, 2030 87% 85 865% 
a 90 Procter & Gamb 44s, *47.104% 104% 104% 4 U 91% 84 West Tex Util 5s, A, ‘57 85 ye 84% 
9914 Pub Ser N H . 7 B. 101%, 101% 10114 », 103% 101 Wis Pwr & Lt 5s, "56. y 102% 
+ Pub Ser Okla 5s, '57, D.1004g 99 100 2 1037, 101% Do 5s, F, 1958 y 102 
41% Pub Ser No Ili 44 is. D 98% 98% ae - 105% 101% ws Pub Sv 51¢s, B,'58,87 10544 10544 105% 
96% Do 4%s, 1981, 98 97 , 
121 = Ser Jd 6s, etfs. 512! * . 
94 ub Ser No lll a8. "80, E 9 ‘ FOREIGN BONDS 
‘ % = om. 5s, rod Cc. ‘104i = =e . ” 
10144 1 get Sd eer 5148. "49, A.102%4 10 7 90 71 BADEN 7s, 1951.:...... 80 76% 
95% Do 5s, c.. 100% 99% 100 4 29% 52 Bogota Mtg B 7s,’47,new 60 5 
944% Do ius, "1980, D 94% 94% 94% "2 77 Bohem Gi Wks 73,'57,xw 80 
‘ 90 50 Buenos Aires 7s, 1952... 6) 
1014 QUEENSBORO G & E 57% Do 7%s, 1947 : .. 80% 
5%, A, 1952........103% 103% 103% 
100 © Do 4%s, 1958. . 104 104 104s 38 CAUCA VAL COL 7s,'48 56 
. 65 Cent Bk Germ 6s, B.’ "51. 75 
79% REP GAS 6s, 1945, s 7 d 89 87% 89 § 67% Do 6s, A, 1952 14 
Reliance Man 5s, 1954.. 88% 88% 85% + 9 . 9% 87° Chile Mtg Bank 6s, 1931 94% 
bo Rochester C Pw 5s, "53 67% 6614 66% r) 66% 55 Colum Ag Mtg Bk 1s,’46 8 78% 
89% Ryerson & Son 5s, 1943. 92 90 92 + 2M 2 56 Do 7s, 47... 7171 
79% Republic Gas 6s, 1945, A 90% 87% 90 + , 55 Do 7s, *46, s 7a. 3 
‘ 87% 78% Comz & Priv Bk 5'%s,'37 84% 
vz 109 o. seee 00% 109% 07 100" Cub Tel ist&ref 7148,'41. 10314 
55 





SS 
BBo 


99% 99% KAN P & L 5s,'51,B, "57. 99 Es 
108% 104 Kan G & El 6s, 2022 108 1988 108 
101%, 94 Kan Pow 5s, A, 1947...100 

9 9 Kaufman Dep St 5\%s,'30 95% 

931, 9014 Kelvinator 6s, '36, x w. 93 

101% 98 Kentucky boy H 5s, ‘a. 

1 


be 


5 
"204 97% Kimberly-Clark 5s,'43,A 
102%, 96 Koppers G cae 5s, ° 995 
103% 101 Do 5 1950. wos 108 
103% 9814 Kresge 1945. ooo 
101 99 Do 5s, "45, dep etfs. -100 


101% 99 LACLEDE GAS 5%s,'35.100% 100% 10014 
10614 100% Lehigh Pw Sec 6s, 2026.103% 102% — - 
96%, 90% Libby, M’N & L 5s, ‘42. 93 
10644 10214 Long Island Lt 6s, ‘45.1054 105 
103% 103: Do 5s, A, 1952 103 103: 103' 
105 101 Los Angeles 'G&E 5s,'61.10444 104% 104 
100% 96 Lone Star Gas 5s, 1942. 99 es 99 
103 (96% La Pwr & Lt 5s, '57.. 101% 101 101 
Lukens Steel 8s, 1940... 89% 89% 89 


McC’D RAD 6s,'43 (s7d) 50% 50% 50} 
Manitoba Pow 5%, bar 8 P44 


one 


107 60 45 — CAMP PK 6s, ‘65 51 49 51 3% 
85 52 Van Sweringen 6s, 1935. 68 61% 65% + % 
105 102% Va El & Pw 5s, A, 1955.104% 104% 104% 

39 “ g2ie Va Pub Serv 5%s. A, '46 96 95% 9% + & 

8814 Do 6s, 1946... 92 91% 92 
871, Do Fs, B, 1950 89 885% 885% + % 


- 
- 


7) 


ae PSF 
= Beso aBSsS run BaoBu 
eh aeakaanwdw 


= 


_ 
eno 


SES FF TS 


hed 





99! 
104% 103% 103 
ans 5s, 1949, A... 94 O48 oa t3% 
Memphis P&L 5s,'48,A..104 103% 103% 
Met Edison 4s, 1971. 93 912 g2ig 
94 a . - oe z. 5s, A, "61. 94 
A49 48 49 


o2 Mid W , 4 ve on se as7a) 93 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 


INCIPAL RESOURCES AND LIABILITIES OF RE- . ; 
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Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
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burnalistic Standards of Service 





ee Win—and Hold - 
Pe LI Ic Approval 


(An Interpretation) 


HE public acceptance of a newspaper is measured by the service 

which it renders to its readers. The progress of THE New YORK 
Times. characterized by a remarkable, independent development in 
the last 35 years, shows how it has won and cemented, through the 
highest journalistic standards, a great and growing family of discrimi- 
nating readers. 


The service of THE TIMES consists of giving accurately, impar- 
tially, comprehensively, and with admirable enterprise, the news of 
the whole world from day to day. In business or in the home, it is 
a journal serving a wide variety of human needs and exerting 
thereby a constructive influence in the community The eagerness 
with which it is read attests the honest value it gives its readers, keep 
ing them fully informed on all questions and developments of pres- 
ent and potential interest to them. 


In so recognizing its obligation to its readers. THE TiMES renders an 
equally important service to its advertisers. Advertising is informa- 
tive and helps to make the complete newspaper. Through care- 
ful censorship, advertising has become the most dependable of all 


channels of communication between seller and buyer. THE TIMES’ 
high standards of advertising acceptability protect the reader against 
questionable values and the advertiser against misleading competi- 
tion. Such standards benefit the advertiser by creating confidence 
in his published message. The result is—RESULTS. 


In content, as in typography, THE TIMES inspires confidence. It has 
been likened to a great university in the knowledge it daily gives its 
readers and in the social and intellectual ideals it endeavors to pro- 
mote while constantly reflecting the activities and aspirations of all 
people. Beyond political or other subsidy, it is a business success 
built upon the broad general policy of completeness and fair treat- 
ment of both news and advertisers. Its advertisers include practically 
every known field of legitimate enterprise and occupational activity 
from the largest of the country’s corporations and financial institu- 
tions to the humblest domestic servant. 


The quality of its editorial and advertising matter, no less than the 
purchasing power and character of its circulation, has made THE 
New York TIMES the effective advertising medium that it is today. 


The New York Gimes. 


SAll the News Thats Gat to Print” 


HIS is the first of a series of advertisements prepared 

by the agencies placing the largest volume of adver 
tising in The New York Times in 1930. This adver 
tisement is by RUDOLPH GUENTHER - RUSSELL LAW, INC. 











Friday, July 3, 19 





































